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CLEARING-HOUSE RETURNS 


The following table, made up ay telegraph, &c., indicates that the total 
bank clearings of all the clearing houses of the United States for the week 
ending to-day have been $3,289,247 ,.973, against $3,160,682,599 last week 
and $3. 588. 733, 693 the corresponding week last year. 



































Clearings—Returns by Telegraph. | | Per 

Week ending Dec. 20. 1913. 1912. | Cent. 
OO Fe ne $1,466,795,487 | $1,683,123,033 —12.9 
See ere ere 131,819,985 | 142,522,683 | —7.5 
TR. ~ccsuebceksedoonenbseual 144,885,595 | 145,660,562 | —0.5 
Pika caistavccekddineseeesacee j 31,841,006 36,812,646 | —13.5 
CPC nt cebndcasadnancwadesduena 284 537,442 | 275,347,138 | +3.3 
Gs Ge seat inchawnonscheend 74,522,513 | 78,046,306 | —4.5 
Ee ME ce endsedeedecuossinses 22,134,716 | 21,822,398 | +1.4 
Seven cities, 5 days..............- $2,156,536,744 | $2,383,334,766 | —9.5 
Otiner etiam, 6 CAFO. 6 cc nccccsscccccs 590,489,761 | 596,104,216 | —0.9 
Total all cities, 5 days_..........-- $2,747 ,026,505 $2,979 438,982 —7.8 
BE Gees 6 NN kia PS dcdaceescatscces 542,221,468 609,294,711 | —11.0 
Total all cities for week_____.._--- £3,289 ,247,973 | $3,588,733,693 —8.3 
The full details for the week covered by the above wiil be given next 


Saturday. We cannot furnish them to-lay , clearings being made up by the 
clearing houses at noon « nm Saturday, and hence in the above the |: 
of the week has to be in ail cases estimated, as we go to pre 
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Week ending Dec. 13. 
Clearings at— rr 
1913. | 1912. "2 in. | 1911. 1910. 
! } 
3 3 % . § 8 
Chieago....----| 317,951,469) 319,461,239) —0.5|) 300,053,732; 279,580,022 
Cincinnati. -....- 26,525,150; 27,370,600) —3.1 28,153,700 26 486,550 
Cleveland .....-. 23,813,884 26,713,408} —10.9 20,913,506 19,978,560 
ae 25,964,145) 25,164,627) +3.2 22,092,762 20,467 ,206 
Milwaukee -.-..- 16,927,083 15.794.043 +7.2 14,922,335 14,684,519 
Indianapolis -... 8,305,368 10,137,334) —18.1 9,049,950 10,234,947 
Columbus ----.- 6,284,900 6,832,000} —8.0 5,870,900 6,392,100 
Ss i eensesa 6,068,874 5,341,659; +13.6 4,418,284 4,907,402 
> rar 4,396 629 2,953,205) +11.2 8,875,755 3 985 
Grand Rapids- -.- 3,200,000 3,251,661; —1.6 2,898,761 2,972,561 
Dayton ........ 2,253,056 2,069,148} 48.9 1,974,202 1,979,061 
Evansville_..._- 3,343,699 2,731,386) +22.4 2,576,917 2,566,568 
alamazoo --...- 595,003 760,314) —21.7 759,040 66 ,649 
Springfield, Ill_- 1,083 ,264 1,367,219} —20.8 1,041,216 1,150,000 
Fort Wayne-.-..- 1,329,567 1,216,958) +9.3 1,248,838 1,048,435 
Youngstown -_-_- 1,500,413 1,630,227; —8.0 1,621,749 1,083,085 
Akron ......... 1,488,000 1,834,000} —18.9 1,380,542 1,077,100 
CRUE ccacease 1,426,625 1,325,541) +7.6 1,167,750 1,142,267 
Rockford. .....- 1,095,582 1,057,719; +3.6 915,591 833,091 
Lexington -....- 1,072,366 1,107,809} —3.2 799, 1,255,910 
Bloomington- --- 581,132 676,951; —14.0 795,785 46,720 
a 881,545 847,173} +4.1 606 ,438 598 ,553 
Decatur......... 462 ,607 571,705) —19.1 505,831 536 ,406 
Springfield, O__- 770,018 722,118} +6.7 589,805 551,667 
South Bend-_-...- 589,688 584,145 +0.9 553,484 556,202 
Jackson -......- 550,000 525,314) +4.7 510,000 415,000 
Mansfield -....- 460,795 478,098; —3.6 388,170 389 ,629 
Danville ......- 392,825 429,296, —8.6 427,723 418,155 
LAND stcdenenan 529 ,632 420,498) +23.6 390,530 351,912 
TAOS . concass 475,000 462,973| +12.3 400,000 350,000 
Jacksonville, Il 397 ,532 354,139) +12.3 290,783 307,301 
Ann Arbor.....- 224,355 227,054; —1.2 173,480 187,110 
REEL aeakcednks 55,619 60,548) —8.1 32,915 48,090 
Owensboro --..- 390,000) 376,962) +3.5 542,662 583,100 
Tot. Mid.West| 461,385,825 “465,857,071 —1.0| 431,942,342) 408,414,863 
San Francisco-_.- 50,989,570} 55,965,197; —8.9 53,051,085) 52,742,139 
Los Angeles. .... 23,850,854 27 433,045) —13.1 21,930,746) 17,891,356 
ee 13,538,131 13,183,026 +2.7 11,954,991 11,154,338 
Spokane. ....... 4,958,464 4,902,600; +1.1 4,446,730) 4,931,189 
Portiand ....... 12,402,146 13,192,560} —6.0 11,887,311 10,683,011 
Salt Lake City... 7,501,407 8,039,677| —6.7 8,635,071 7,887,583 
RR cccmexna 2,430,736 3,881,899) —37.4 4,063,093 3,769,772 
a ee 3,610,312 3,840,963; —6.0 3,585, 079) 3,769,379 
Sacramento--.-_- 2,236,147 2,092,112} +6.9 1,752,3: 27| 1,542,307 
San Diego.....- 2,304,558 3,272,519} —29.6 2, 000: 000) 1,350,000 
ee 1,202,156 1,455,895| —16.7 996,905) 834,811 
Stockton ......- 975,328 1,134,461) —14.0 956.203) 695,107 
San Jose ....... 713,746 822,514) —13.2 730,557| 492,728 
Pasadena. -...... 946,221 1,150,000! —17.7 956,298 919,181 
North Yakima _- 450,000 471,469| —4.5 402,814 526,732 
WD oschueesca 299,700 282,920; +5.9 297 ,624 272,113 
Total Pacific..| 128,409,476, 141,121,457, —9.0| 127,646,834) 119,461,748 
Kansas City .... 55,531,329 60,647,415) —8.4 55,051,593 55,059 442 
—— sacs 30,170,893 33,257,431 —9.3/ 26,201,835) 25,000,698 
‘ 17,859,269 18,428,844| —3.1| 15,248,562) 15,357,650 
11,334,744 10,234,578| +10.7| 10,280,007) 13,388,085 
7,880,274 10,274,574) —23.3 9,515,661 10,222,646 
5,804,324} 7,240,305; —19.8 3,935,687 3,749,256 
7,650,912 8,010,868! —4.5 6,991,477 6,916,340 
4,739,395 4,840,917' 2.1 4,020,190 3,733,713 
3,650,000 3,375,000 +8.1, 2,849,512 2,811,187 
3,471,917} 3,464,593. -+0.2) 3,319,705 3,420,124 
1,646,498) 1,567,299 +5.0 1,597,244 1,528,088 
1,964,443) 1,769,809) +11.0 1,796,422 1,749,868 
1,552,124 1,496,354, -+3.7 1,381,207) 1,655,053 
1,639,631 1,759,939, —6.8 1/085 ,269 1,280,745 
714,024!) 609,634, +-17.1)} 906,691 889,286 
565,188 724,886, —22.0} 712,316| 844,494 
x 695,267) 949,080, —26.8 657,734 663,446 
PrCMONE ..csc<< 278,162) 321,160 —13.4 372,904 296 344 
Waterloo. .....- 1,454,718) 1,411,542 +3.0 1,139,246 1,011,759 
Hastings Aveapete 210.000 185,396) +13.3 205,760 199,892 
Aberdeen......- 482,795 154,908 +6.1 364,757 440,663 
ee 1,239,905 1,213,488 +2.2 1,131,041 927,308 
kK oa 552 ,527| 490,960 412.5 321,030 155,418 
Tot. oth.West ~ 161, O88 1639) 171,728,980, —6.2) 149,150,581 151,301,179 
2h ee 82,867,8 521 86,480,442) —4.2 85,740,112 80,341,182 
New Orleans.... 23.943. is4| 23,609,630 +1.4 25,605,896) 25,502,727 
Louisville .....- 17,550,655 16,691,729 +-5.1 16,893,002) 17,210,575 
Houston ......- 7,991,011, Not incl. in to tal. | | 
Galveston .... 2. 8,853,500) 10,829,000 —18.2 10,414,000) 9,288,500 
Richmond...... 9,756,787] 8,607,396, +13.3 8,548,464) 7,690,381 
Memphis. ...__- 12,172,450} 11,615,581} +4.8) 11,086,264) 10,012,235 
od: 19,882,804) 17,211,918 +15 5} 18,494,452 16,346,256 
Fort Worth..._- 8,524,51! 5| 9 ,626 ,234 —11.4) 8,046,734! 8,113,689 
Savannah ...... 7 647,361) 7,260,460 +5.3) 8,052,836 8,451,844 
| Nashville....... 81674, 256 | 8. 025 .232|} +8.1) 5,527,512 4,285,308 
PUGEEE csactcas 5,094, 505} 4'866.265 + 4.7| 3,796,823 3,307,994 
Birmingham ...- 4,293,374) 3,307,610, +29.8 2,852 G91) 2,991,051 
Augusta... 2,588 341) 2,710,456, —4.5) 3. 291,105 2,975,990 
Jacks sonville éheu 3,630,486] 3,785,304 —4.1 3,331,000 2,896,687 
; Chattanooga_. 2,523,878 2,653,835 —4.9 2,325,850 2,020,000 
Charleston..... 2 2,597,047 2,269,848) +14.5 2,258,286 2,310,665 
eee | 1,454,165 1,646.3: 327) —11.7 1,426,769 1,703 ,627 
Knoxville _.___- 1,751,645 1'896,020 —7.6 2,086,149 1,850,871 
Little Rock... - 3,462,569 2,879,991; +20.2 2 582,330 2,378,070 
Oklahoma _..._. 1,904,550 2,093,462 9.0 1,893,497 2,500,000 
ae 3,500,000 3,855,333) —9.2 2,356,072 3,283,479 
BEGG 6 aacesiaa 5.787 ,942 4,555,187| +27.0 5,083,118} 2,750,000 
Vicksburg .....- 552.407 535,65: 4-3.1 473,083 535,992 
Jackson ........ 487,805 561,940. —13.2 §37 572) 780,000 
Meridian. .....- 338,640 369,314, —8.3 375,000) 295,764 
Muskogee -..._- 1,044,790 1,041,053) +04 871,174) conkiawade 
QQ (a 1,489,428 951, 4SV +5.7) B64, 506) . anccssenne 
Total Southern! __ 242,375,236) 239.9 36.711 +1.0) 234,758,286) _ 219,822,887 


We present below detailed figures for the week ending with Saturday 
noon, Dec. 13, for four years: 
Week ending Dec. 13. 

Clearings at— |——— — | 
| Inc. or | 
| 1913. 1912. Dec 1911. 1910. | 
$ S er S 2 | 

New York_....- 11,676,038,319 2,225,522,994, —24.7 1,907,390,489) 1,743,653,476 
Philadeiphia ....| 158,699,353 17 08 19'147| —7.0, 151,732,563| 147,914,847 
Pittsburgh_ —---.. | 51,196,726 541,968,044 —6.9 4x, 213, 50 50,106,146 | 
Baltimere __.-.- | 38,945,956 43,991,213) —11.5 35,827-400 36 427 840 
= | 11,832,458 12,396,875) —4.6 10,653,031 9,796,708 | 
CO 6,472,712 6,385,388 +1.7 6, 442,577 5'491.027 
Ww ashington.-.._| 8,229,799 8,218,833 +0.1 8/084, 310 7,759,273 | 
Rochester _..--- | 4,948,586 5,960,126) —17.0 4 ,687,092 4,249,379 | 
Scranton ....... i 3,230,747 3,133,790; +3.1) 2.¢ 88,559 2,658,806 | 
Syracuse ___.... | 2,809,917 2, 5 +2.7 2'261.918 2,279,251 | 
Wilmington. ...-. 2,093,171 1 . +28.7 1.665.505 1,631,454 
Readiag........ | 2,047,158 1,870, 169! +9.5) 1,744,804 1,686,286 | 
Wilkes-Barre_.-__| 1,579,840 1,702,345| —7.2 1,398,923 1,383,401 | 
Wheeling . ...... 2,312,011) 2°301.052 +0.5 1,840,529) 1,868,301 | 
(ae 2,381,562} 2,347,168} +14.7| 11672,437| 1,742,225 | 
WE detnansias 969 623} 954,662) +1.6 1,086,695 1,062,448 | 
eee | 1,034,521 1,191,923) —13.2 1,106,900 856 869 | 
Chester .......-. 684,170 671,490) +18.8 505,236) 542,357 | 
Greensburg _ _._- 625.000 618,417, +1.1) 559,569| 590,246 
Binghamton --..- 768,700 715,200; +7.5 577, 100) 934,200 
Altoona ____...- 605,331) 621,093! —2.5! §53,737| 555,089 | 
Lancaster .....-. 1,887,017 7| 1,542,699) +21.7) 986,081) $98,962 | 
Montelair _...-- 520.679| ek eS 2S eee hoe 
scare cineensieseeendan | hain 
Total Middte_|1,979,913,356 2 ,550,586 ,704 —22.42,191, 739, 105) 2,023,788 ,331 
Boston........- 158,596,511) 165,675,483} —4.3} 182,165 062) 161,021,799 | 
Providenee _...- 8,341,600! 10,478,400! —20.4 8,953,100 8,949,100 | 
Hartford __....-. 5,053,487) 4,928,052} +2.4| 4,366,001) 4,438,880 | 
New Haven_-_-._- 3,299,186} 3,158,713) +4.5) 3,033,413) 3,087 808 * 
Springfield ..__- 2,784,904| 2,852,441) —2.4) 2,366,641) 502,621 
TULUM ccecce< 2,111,371) 2,135,148} —1.1) 2,127,609) 9 2,003, 054 
Woreester _..... 2,567,907) 2,720,743) — 5.6) 2,538,486) ,332,117 | 
Fall River._...- 1,485,336) 1,935,363) —23.2) 1,446,095) 1325 '412 j 
New Bedford .. 1,293 ,426) 1.084.589) +19.3) 1,172,159) 1,365,333 | 
= ere 798,252| 593,595| +34.5| 575,758| 630,698 | 
Oo, 706 325 668,077| +5.7} 643,160) 669,113 | 
Bangor....-.-.- 471,762) 569,825 —17.2| 483,561) caceaseese 
Tetal New Eng! 187,510,067! 196,800,529 —4.7) 209,871,045 188,325,935 





Vor Canadian Clearings see “Commercial and Miscellaneous News 











Total all _.... A 160, 682.1 
Outside N. Y_ 


43, 3,962/3,111 111,114,9 114,941 
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OUR RAILWAY EARNINGS ISSUE. 

We send to our subscribers to-day the December 
number of our “Railway Earnings” Section. In this 
publication we give the figures of earnings and ex- 
penses for the latest month of every operating steam 
railroad in the United States required to file monthly 
returns with the Inter-State Commerce Commission 
at Washington. 

This Earnings Supplement also contains the com- 
panies’ own statements where these differ from the 
Commerce returns or give fixed charges in addition 
to earnings, or where they have a fiscal year different 
from the June 30 year, as is the case with the New 
York Central Lines, the Pennsylvania RR. and others. 


THE FINANCIAL SITUATION. 

For many years Commissioner Charles A. Prouty 
has been the evil genius of the Inter-State Commerce 
Commission and he still retains his hold on that most 
powerful of all Government bodies, though he has 
resigned from the Board (as the result of a compact 
with his associates on the Commission by which he 
is to have the job of Director of Physical Valuation), 
and though he keeps protesting, as is his wont, that 
in what he says and does he is expressing only his 
own personal views and does not speak for the Com- 
merce Commission. 

Last Saturday night Mr. Prouty made a speech at 
the dinner given by the Lotus Club of New York 
in honor of Howard Elliott, who is now filling such 
a trying position as President of the New York 
New Haven & Hartford RR. Mr. Elliott’s remarks 
were mainly devoted to the subject of Immigra- 
tion, though he did not hesitate to animadvert on 
the aggrandizing tendency of legislation and con- 
demn the thoughtless extension of the functions of 
Government. Commissioner Prouty followed and in 
effect gave notice to the gathering of railroad offi- 
cials that no rate inereases would be permitted with- 
out Federal supervision of security issues. The 
daily papers Sunday morning quoted him as having 
said: ‘‘What assurances have we that the railroads 
will not repeat the performances of the past in the 
financial entanglements? So why shouldn’t the 
Government supervise the issuing of stock as wellas 
the physical management of the railroads?” 

On Monday the papers quoted Mr. Prouty as 
having later denied emphatically that anything in 
his remarks could be taken as forecasting the action 
of the Inter-State Commerce Commission on the 
question of the 5% increase in freight rates sought 
by the railroads north of the Potomac and Ohio 
rivers and east of the Mississippi. In effect, how- 
ever, he merely reiterated what he had said in his 
speech Saturday night. The New York “Times” 
credits him with the following: 








“Now what I want to see is an absolute guaranty 
that these things won’t happen again. They are 
called ‘by-gones.’ What I want is assurance that 
they are by-gones and won’t be repeated. To my 
mind, Government supervision of securities, which I 
hope to see enacted into law at the present session 
of Congress, is the only means of obtaining this 
guaranty. ‘The railroads may be able to get an in- 
crease in rates under present conditions, but, in my 
opinion, they will have a hard time doing so. That’s 


all I said about the present case before the Inter- 
State Commerce Commission.” 





The foregoing has a very plausible sound and is 
all the more mischievous on that account. It is 
very specious reasoning, cf a kind at which Mr. 
Prouty is an adept, and is calculated to mislead the 
unthinking. There can be no doubt that in the case 
of the New York New Haven & Hartford RR., 
which to-day finds itself in such an unfortunate 
plight, very objectionable policies were pursued 
under President Mellen. We took occasion years 
ago to criticise these policies, and particularly to 
question the propriety of the acquisition of the trolley 
lines as part of a general scheme to control the trans- 
portation field in all its main divisions—by rail, by 
water and by trolley. Reprehensible practices have 
also been unearthed in the case of one or two other 
important systems. So far as remedies can be pro- 
vided against misdeeds and practices of this kind 
without doing more harm than good, they certainly 
should be provided. The penalty, however, should 
not be visited upon the guilty and the innocent alike. 
If a man commits a crime he should be punished for 
the crime. The whole of mankind should not be 
condemned for the act of the individual. Liberty 
and freedom should not be denied to an entire class 
because of abuses perpetrated by a few. 

In the case of the railroads, taking a broad and 
impartial view, instances of misdoing in recent years 
have been remarkably few. On the present occasion 
all the railroads of the country should not be penal- 
ized for the acts of Mr. Mellen. The demand for 
slightly higher rates rests upon solid and substantial 
grounds. For ourselves, we should much prefer to 
see the railroads lifted out of their uncomfortable 
position by curbing the activities of railway labor 
organizations (which are so largely responsible in so 
many different ways for the rise in operating cost) 
rather than by increasing rates, since transporta- 
tion enters into the cost of everything and increased 
rates can only tend still further to intensify the 
problems connected with the high cost of living. 
But so long as public sentiment tolerates the acts of 
railway labor organizations and railway managers 
as a consequence are left helpless in their attempts 
to control the expense accounts, there is no alt :rna- 
tive but to allow advances in rates to offset, in part, 
the augmentation in expenses. 

It is inexcusable that Commissioner Prouty should 
undertake to befog or obscure the issue. Mr. Mel- 
len’s New Haven performances have absolutely no 
connection, near or remote, with the question whether 
the Eastern railroads as a whole should or should not 
be granted authority to make a moderate advance 
in their transportation charges. The experience of 
the last few years has shown that, on the basis of ex- 
isting rates, railroad capital is no longer productive, 
and yet new capital is absolutely needed for the ex- 
tension and development of the railroad system, to 
the end that the carriers may be able to perform their 
function in meeting the transportation requirements 
of the country. 

That is the issue and the only’ issue. The proof 
that railroad capital is no longer productive is fur- 
nished in incontrovertible statistics. In the hearing 
before the Inter-State Commerce Commission last 
month on the petition for the 5% advance in freight 
rates, President Daniel Willard of the Baltimore 
& Olio RR. submitted statistics going to show that 
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during the past three years the railroads in the ter- 
ritory affected had spent in new property investment 
some $600,000,000, or at the rate of $200,000,000 a 
year. Nevertheless, because of the fact that oper- 
ating expenses increased faster than operating reve- 
nues, these railroads earned in the year ending June 


30 1913 less by $16,311,321 than in the year ending 
June 30 1910. 


In these three years the Pennsylvania, the New 
York Central and the Baltimore & Ohio increased 
their property investment $422 ,537,000. Inthesame 
three years the gross earnings of the three systems 
increased $109,000,000, showing that traffic has been 
keeping pace with the new property investment; but 
unfortunately, this addition to gross earnings 
brought with it absolutely no addition to net earnings. 
As a matter of fact the net operating income of the 
three systems was actually $8,573,507 less in 1913 
than it had been in 1910. 

Worst of all, the rise in expenses is proceeding at 
a steadily accelerating pace. For the ten months of 
the current calendar year to Oct. 31 the Pennsylvania 
RR. Lines, East and West, have added $20,049,904 to 
their gross earnings as compared with the correspond- 
ing period of the preceding year, and yet net earnings 
fall $8,372,371 behind. The New York Central 
system, in turn, though having for these ten months 
gained $20,568,377 in gross, has lost $3,278,106 
in net. 

As it happens, too, owing to the development of 
business depression, gross earnings are now falling 
off, while the rising tendency of expenses continues 
unchecked. In a subsequent article we present our 
compilation of the earnings of the railroads of the 
entire country for the single month of October. This 
shows that the gross earnings fell $1,281,011 short 
of equaling those of October 1912, while expenses 
were $11,829,842 heavier, the two together producing 
a loss in net of $13,110,853, or at the rate of over 
$156 ,000,000 a year. 

We would ask Mr. Prouty what the mismanage- 
ment of the New Haven RR. has to do with such 
unfavorable operating results, common to the whole 
railroad system of the United States. Would the 
regulation of security issues prevent such a situation, 
or correct it? As soon as the President accepts 
Mr. Prouty’s resignation and thus sets him free to 
carry Out his compact with his associates on the Com- 
merce Commission, he will devote his time to the mak- 
ing of his physical valuation of the railroads of the 
country, with a view to seeing whether the capitali- 
zation of these properties, as measured by his ideas of 
their value, is not excessive. 

But what relevancy will all this have to the present 
situation of the roads, where enormous new capital 
outlays have to be made from year to year to handle 
the increasing volume of traffic and where yet net 
earnings keep declining when it is imperative that 
they should expand? Where will all this lead to? 
What will be the outcome if a corrective is not applied 
in the shape of higher rates? Will denouncing the 
New Haven practices and arraigning New Haven 
management provide a solution and restore the 
proper equilibrium between receipts and expendi- 
tures? The question carries its own answer. 

Mr. Prouty and his associates have always been 
clamoring for more power and will probably con- 








tinue to cry for more until the end of time—if an in- 
dignant public does not rise in the meantime and 
smite them. Mr. Prouty is simply using the New 
Haven episode as a plea for renewing his demand for 
a further extension of the activities of the Commis- 
sion. Suppose the Commission were granted author- 
ity to pass upon requests for the issue of new stocks 
and bonds in the same way as upon requests for 
advances in rates, would that be beneficial either. to 
the public or to the railroads? How long would it 
take the Commission to pass upon each application 
and what would the railroads do in the meantime 
while the Commission was leisurely taking its time 
to decide the thousand or more cases that were con- 
stantly on file? Besides, what assurance would there 
be that the railroads would have fair treatment in 
this matter, when it is denied them in the matter 
of railroad rates? Every time a big railroad system 
presented an application for permission to put out 
a large new stock or bond issue, would the Commis- 
sion hire some Louis D. Brandeis to concoct schemes 
for blocking the proposed increase in capitalization? 
May we not suppose that the situation would in 
such a contingency become absolutely intolerable? 

Much is said of the need of supervising and regu- 
lating security issues in order to protect the investing 
public, but we have had a great deal of just such 
supervision and regulation on the part of the States. 
Has it been effective in protecting the investor in 
any class of properties against serious losses? Can 
instances be found of more disastrous losses than those 
that have been incurred by New England investors 
in face of the most stringent regulation of security 
issues ? 

Massachusetts has long had a commission with 
absolute control over the security issues of public 
service corporations. Have these corporations fared 
better than those elsewhere? Have they not fared 
a great deal worse—not because the Commission 
has been derelict in its duties but because it is 
absolutely impossible for a Government body to do 
away with the personal element in the management 
of a property or to guard against mistakes of policy? 
Massachusetts corporations have not even been 
allowed to sell stock at par when it commanded a 
premium in the market. The Commission insisted 
that stocks and bonds must be disposed of at current 
market prices and that the company, and not the 
shareholders, must have the benefit of the premium. 
The New Haven system has not been entirely subject 
to Massachusetts control, but the Boston & Maine 
has, being a Massachusetts corporation. And yet, is 
not the Boston & Maine to-day as badly off as the 
New Haven? Is it not worse off, though it has not 
been engaged in buying up trolley properties or been 
engaged in similar reprehensible ventures? 

Is it not time to stop ranting? Is it not time to 
sweep aside persons of the Prouty type who, in their 
insatiate thirst for power, become blind to everything 
else, and whose longing, if gratified, can only result 
in checking enterprise and in permanently crippling 
the country’s industrial interests? 





The winter-wheat report of the Department of 
Agriculture for Dec. 1, issued on Wednesday, in- 
dicates a condition of the cereal much higher than 
usual on the date mentioned, and an area consid- 
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erably greater than a year ago. The planting in 
the United States this fall, in fact, is estimated to 
have been 8.6% (or 2,888,000 acres) larger than that 
of last year, the present acreage being stated at 
36,506,000 acres, a new high record. Changes in 
area have been quite general this year in the various 
States, and in localities of greatest production large 
increases are to be noted in many cases. Kansas, 
for instance, shows a gain of 11%, Oklahoma 35%, 
Illinois 15%, Indiana 13%, Missouri 10% and Ohio 
5%. 

In the condition of the crop on Dec. 1improvement 
of 4 points as contrasted with 1912 is noted—97.2 
comparing with 93.2. Oklahoma reports a condi- 
tion of 103 this year, against 92 a year ago; Kansas 
100 against 92; California 100 against 91, and Oregon 
100 against 97. The only States of more than aver- 
age production that do not stand as well this year as 
last are Nebraska and Washington. Thenatural de- 
duction to make from this initial winter-wheat report is 
that the grain goes into the winter better conditioned 
than usual to withstand adverse developments. 
There is, however, a disposition in some quarters to 
disagree with this view of the situation. A leading 
crop expert, in fact, commenting upon the report, has 
remarked that the high condition reported for winter 
wheat should not be taken too seriously. It simply 
means rank growth, which looks good to the eye, 
but actually only reflects the excessive moisture and 
open weather experienced to date. The history of 
other years, it is claimed, indicates that such abnor- 
mal crop growth is accompanied by short and sur- 
face rooting, giving a plant not calculated to resist 
severe cold weather or to stand up under any dry 
weather experienced later in its history. 





Building operations in the United States as a whole 
naturally show a restriction of activity as the winter 
approaches, but this year the let-up has been much 
more pronounced than is usually the case. In fact 
the construction work arranged for in the latest 
month of 1913—-November—falls behind that for 
the corresponding period of any preceding year since 
1907, when, as is well known, a condition of depres- 
sion existed in the country. For the time being the 
new tariff is a more or less disturbing factor, but loss 
of confidence caused by Governmental and Con- 
gressional assaults upon business enterprises is much 
the more serious matter and one of unlimitedly ad- 
verse possibilities if persisted in. 

The greater number of the 139 cities included in 
our compilation disclose losses from a year ago and 
the total intended expenditure at only $53,365,749 
contrasts with $72,587,261, while compared with 1911 
and 1910 the declines are of strikingly large propor- 
tions. Greater New York (all five boroughs) exhibits 
a very decided diminution in contemplated outlay, 
the estimated cost under the plans filed in November 
1913 footing up but $8,629,346, against $15,455,942 
in 1912, and even larger aggregates in the previous 
two years. Outside of New York each section into 
which we have divided the figures makes a poorer 
showing than a year ago, but the greatest decline is 
found on the Pacific Coast. A few leading munici- 
palities of the country, such as Cleveland, Pitts- 
burgh, Philadelphia, Detroit, Milwaukee, Minne- 
apolis, Hartford and Dallas, record more or less 





notable gains; but a very large number are con- 
spicuous for losses. The aggregate for the outside 
cities (138 in all) is $44,736,403, as against $57,131,- 
319 in 1912. 

For the eleven months of the calendar year 1913 
the total for the same 139 cities, at 823 million dol- 
lars, compares with no less than 906 millions last 
year. Greater New York’s operations are 61 mil- 
lions less than in 1912, a loss shared in by all boroughs 
but most largely by Manhattan and the Bronx. 
Outside of this city the combined total is above any 
preceding year except 1912, the 682 million dollars 
of 1913 contrasting with 703 millions last year and 
655 millions in 1911. 

Returns from the Dominion of Canada for No- 
vember differ in no essential particular from those for 
October, the Eastern section of the country as a whole 
showing a fair gain over a year ago in the amount of 
work for which permits were issued and the West a 
very noticeable loss. It is to be said, however, that 
real activity in the East was confined to the Province 
of Quebec and almost wholly to the city of Mon- 
treal. Reports are at hand from 43 cities in all and 
they show contemplated expenditures of $9,028,511 
($7,370,439 East and $1,658,072 West), against 
$11,844,506 ($6,886,706 and $4,957,800 respec- 
tively) in November 1912. For the eleven months 
of the current year the projected disbursements at the 
identical 43 cities foot up $139,833,697 ($82,705,360 
East and $57,128,337 West), contrasting with $155- 
286,411 ($69,487,942 East and $85,798,469 West 
in 1912. 





The Mexican Congress adjourned on Dec. 15 and 
will reassemble, if the present program is followed, 
on April 2 of next year. In the meantime, if the 
efforts of the revolutionists are not successful in 
bringing his government to a close, or if the same re- 
sult is not accomplished by foreign interference, 
President Huerta will continue Dictator. Before 
adjourning, the Congress ratified, formally, Huerta’s 
more important acts, including his assumption of 
power over the various departments of the Govern- 
ment after dissolving the preceding Congress. These 
powers were re-granted. Taken altogether, the new 
Congress has merely acted the part of what it really 
is, namely, the creature of the dictator. It has not 
interfered with or challenged the Executive’s ideas 
of government. Its most notable act, uside from the 
ratification of the Executive’s plans, was the approval 
of a concession to a Belgian syndicate to construct 
5,000 miles of narrow-gauge railway. 

It now appears that rebel forces failed in their at- 
tack at the close of last week at Tampico. They have 
withdrawn some distance from the city and have ap- 
parently abandoned the attempt. Their defeat is 
ascribed to the sustained bombardment by two Fed- 
eral gunboats and by the Federal field artillery. 
The reports, however, do not suggest that the rebels 
sustained a rout. They were in possession of the 


railroad yards throughout the battle, and when they 
were driven off they succeeded in taking with them 
every locomotive and most of the rolling stock. On 
Tuesday all the property of Luis Terrazas Sr. and 
Enrique Creel, including banks, mines, vast areas of 
land, thousands of cattle, homes and personal ef- 
fects, were ordered confiscated to the rebels in an 
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official decree issued by Gen. Villa. The decree ac- | Mexicans who have given no support to the Huerta 
cused the Creels and the Terrazas families of ‘“‘with-| Government. He provided severe penalties should 
holding taxation and of fomenting the treachery of | any of his troops attempt to loot stores or violate 
Orozco and Huerta,” and states that the property| the rights of non-combatants. 

shall be given to the widows and orphans caused by 
bloodshed among the Mexicans. All contracts made 
with the Creels and Terrazas since Feb. 18 1913 are 
declared void. Luis Terrazas Jr., eldest son of the 
landowner, is held a prisoner atChihuahua, and the 
rebels have appropriated to their own use as much of 
the movable property as they could seize. 

There have been sensational accounts published 
of bank failures in Mexico City—-in fact, of a severe 
banking panic. Advices to date do not supply de- 
tails and there is reason to believe that the reports 
are much exaggerated. The refusal of the Banco 
Central to redeem State bank notes resulted on Tues- 
day in a severe run on that institution. Thousands | 
of people are said to have formed lines at the doors 
of the bank and practically every bill in the 
city issued by an outside bank was taken to the 
Central Bank for redemption. The Bank is the pivot 
organization of a chain composed of most of the State 
banks. The paper of six outside banks had already 
been refused on account of the lack of funds in the 
Central. The directors of the Banco Central, in 
connection with the managers of the Bank of London 
and Mexico and of other institutions went over the 
situation carefully at a meeting of the Department 
of Finance on Tuesday evening, but the only decision | 
reached was to continue paying at the Banco Central 
only so long as the reserve deposits of the State 
banks lasted. The management of the Central 





The German Government’s refusal to participate in 
the Panama-Pacific Exposition at San Francisco 
seems to be final. On Thursday the committee 
which had been formed to organize a great non-of- 
ficial exhibit dissolved. The bureau of information 
for those desiring to exhibit is to continue in exist- 
ence, but otherwise the movement for a collective 
German exhibit is said to be dead. The bill intro- 
duced early in December for an appropriation for 
an official German exhibit is not to be brought up 
again for discussion. The English Cabinet also has 
decided that it will not sanction a British official 
participation at the Exposition. The Cabinet’s 
adverse decision is ostensibly due to the fact that the 
national expenditures have been rising so rapidly 
that there is no money to spare for this purpose. 
The London “Chronicle” of yesterday, in announcing 
the decision of the Cabinet, said: “The Government’s 
| defence is that we are bound by our agreement with 
Germany in the matter; but the real reason seems to 
be that some of our manufacturers, troubled by dear 
capital and scenting hard times, are unwilling to face 
the outlay, and the Government itself, on similar 
grounds, grudges the £100,000 or so which would be 
necessary. Were England and Germany spending 
less on armaments, their decisions would no doubt 
have been different. We regret it very much on 
Anglo-American grounds. Our interest in the suc- 


Bank, by adroit delay in payment and by refusal to | 55 of the national enterprises of the United States 
accept more than 20% of the bills offered for redemp- | !8 NOt that of mere foreigners. If we act as though it 
tion, has continued to keep its doors open. It is, | WET: We Bive a totally misleading and very unfor- 
however, feared that several banks and industrial | *U2®te impression.” 

concerns will be forced to declare themselves bank- | 
rupt at the end of the year. Representative bankers 


at Mexico City are working hard to find some way tests if reports of current plans are at all accurate 


to save the Central Bank and its dependencies. It is! 7) the first place, it is intimated that President Poin- 


Y 
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expected that General Huert > 3 One. eee of care of France is desirous of officially exchanging 


relief, will issue a decree making State bank nc ces | visite with President Wileon. “Le Matin’ of Paris 
legal tender throughout the country. ' | says that M. Poincare sometime ago discussed the 
: It is reported that two serious mutinies among the | project with Stephen Pichon, then Misictae of Bars 
Federal troops in the field have been caused by the | eign Affairs. It adds that in view of the doubt ¢x- 
xovernment’s lack of funds. The mutiny in cach | j.ting as to whether the Constitution of the United 
case was said to be due to the failure of the Govern- | states would permit President Wilson to pay a re- 
ment to pay the men, the same cause having led to | turn visit, nothing definite could be decided on. 
the Federal evacuation of Chihuahua. Efforts OF | Witte ‘Spencer Churchill, First Lord of the Brit- 
puncte SD PaEne men a Europe 3 MOOS HNGOTORS | iad, Admiralty, has issued a formal denial that he is 
on obligations falling due in January has thus far to spen:] three weeks in Germany during the Christ- 
been unsuccessful. Paris and London banks, which | mas holiday season. His to visit Paris at that time 
took $20,000,000 of the Joan authorized by the and says he has no intention of going to Germany. 
Mexican Congress last Spee: and also reserved “1| The reports of the proposed visit aroused much dis- 
option on the unissued remainder, have declined, it is} gyccion in G ermany. The German newspapers took 


said, to exercise or to relinquish their option. The it for granted that the visit was contemplated, for 
smelter of the American Smelting & Refining Co.at the purpose of discussing the question of a “naval 


Aguascalientes, it is reported, will close on Jan. 1.! holiday.” Another visit that it is reported will be 
This is the last smelter of the company, it 1s said,| made in the near future, according to a Paris news- 
operating in Mexico. General Villa left Chihuahua paper, is that of Joseph Caillaux, Minister of 
on Thursday for the South to take personal command Finance, who is shortly to pay a political visit to 
of troops moving toward Torreon to attack 6,000 England to Lloyd-George, of whom he is a great 
Federals under General Velasco who are reported to adesiver. 

be in possession of that city. Before leaving he issued 
a notice from the State Palace in Chihuahua that he The formal annexation of the island of Crete to 
would guarantee the rights of all foreigners and all! Greece was carried out on Sunday last, with imposing 








Whether international friendships can be increased 
| by official visits is to receive a number of practical 
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ceremonial. King Constantine personally hoisted 
the Hellenic flag over the fort. The French Foreign 
Office on Tuesday instructed Jules Cambon, the 
French Ambassador in Berlin, to inform the German 
Government that France had accepted the British 
proposal that Greece be allowed to keep nine out of 
eleven islands occupied by her during the Balkan 
War. The other two, namely, Tenedos and Imbros, 
to be returned to Turkey. Italy, in the opinion of 
the French Government, should return to Turkey 
the eleven islands still held by her since they were 
occupied during the war in Tripoli. A telegram from 
Durazzo states that Italy will shortly submit to the 
Powers a proposal to guarantee an Albanian loan. 





Referring to reports that he desired to abolish the 
Chinese Parliament, President Yuan Shih-Kai yes- 
terday (Friday) expressed open approval of the plan. 
He has submitted the question to the Administrative 
Council formed on Nov. 11 by the President. It 
consists of seventy-one members, composed of 
Cabinet officers and others appointed by the Presi- 
dent, and the provincial governors, and _ holds its 
meetings within the Palace, where Vice-President 
Li Yuen-Heng now resides with President Yuan 
Shih-Kai. In a previous statement, on Wednes- 
day, he emphasized his intention of maintaining a 
constitutional regime. He said that his view of the 
political and financial outlook was a hopeful one, 
and that he felt convinced that, with the advantages 
of freer intercourse between China and foreigners, 
and the adoption of foreign methods, China would 
emerge triumphantly from the present situation. 
The President considered a revision of the customs 
duties to be an important necessity, and he said that 
the Powers had been asked to give their sanction of 
this. 





The financial markets in London this week have 
been depressed and standard home and other in- 
vestments have been under distinct pressure. Still 
another low record for British consols (as 24% per 
cents) was touched yesterday, namely 71 1-16, which 
was the closing price. A week ago the quotation was 
7134. Aside from the unfavorable conditions report- 
ed from Paris and from St. Petersburg, the weakness 
in the English premier security seems traceable to the 
active offering on attractive terms of new security 
issues at the English centre. The Grand Trunk 
Pacific Ry., for instance, has offered £2,000,000 in 

% 7-year loan notes at 97 and the Sierra Leone 
Government has announced a £1,000,000 loan in 
4% bonds at 97. A Crown Colony issue of £1,000,- 
000 is also soon to be available, and it is understood 
that a Straits Settlements 4% loan of £1,000,000 is 
about to be brought out. An issue of the City of 
Prince Albert £200,000 5s, which was recently of- 
fered at 90, was indifferently taken by the public, 
underwriters being left with 33% of the total amount. 
English investors are, it is reported, rapidly tiring 
of Canadian issues. Of these alone there have dur- 
ing the months of November and December been an 
aggregate offering of £20,000,000. The Port of 
London will soon offer an issue of £1,000,000 in 4s 
at 92. The decline in high-grade investment se- 





curities is more than usually disconcerting at this 


particular time, as at the close of the calendar year | 


banks, insurance companies and other financial in- 
stitutions make up their accounts. Most of these 
companies have written down their consols to 70, 
though it has been very widely hoped that the 
year-end quotation will show good profit. The 
news received in London from St. Petersburg has 
been quite unsettling. Russian industrials were 
boomed during the Balkan war, and it was hoped that 
they could be marketed on the sharp upturn that was 
expected to follow the conclusion of peace in the Bal- 
kans. Expectations in this respect were not real- 
ized, however, and holders apparently have been since 
awaiting opportunity to unload. But this oppor- 
tunity has not presented itself, and involuntary 
liquidation at severe losses is obvious. While the 
immediate effect has been most forcefully shown on 
the Paris and St. Petersburg bourses, London, as 
usual, has not failed to feel the depression. The 
collapse in Russian securities will, however, not be 
without its compensation, since the Russian Govern- 
ment through its Minister of Finance will, it is re- 
ported, endeavor from now on to exercise a much 
stricter supervision of the operations of the Russian 
banks and of transactions upon the St. Petersburg 
Bourse. Furthermore, stern measures are, accord- 
ing to press accounts, to be taken to guard against 
a continuance of recent depredations by financial 
crooks. A feeling seems to prevail at the British 
centre that a period of world-wide credit strainis at 
hand. Usually conservative correspondents draw 
attention to the financial embarrassment of the 
Chinese Government, which has, for practical pur- 
poses, again assumed the form of a dictatorship. 
The Brazilian Government is also reported to be very 
slow with payments to commercial creditors. Argen- 
tine merchants are complaining of money tightness, 
and the French and Russian conditions are particu- 
larly disturbing. 

The London Stock Exchange is evidently under- 
taking thorough house-cleaning. The Exchange 
Committee has under way a number of investiga- 
tions, the results of one of which will be announced 
on Monday, and will, it is reported, be as sensational 
as were the results of the Marconi investigation. 
The Committee, subject toconfirmation on Monday, 
has decided to suspend five members for various 
periods between one and five years. One ofthese 
members is an active jobber in American securities. 
The specific charges are that certain Cobalt securi- 
ties were introduced for trading on the Exchange in 
an improper way. British consols, as we have al- 
ready noted, closed at 71 1-16, which compares 


with 7134 a week ago. Brazil and Mexican 
railways have been under particular pressure. 


Old Balkan securities have been somewhat irreg- 
ular, though they have been relatively stronger 
than the general market, owing to the _ indi- 
cations of delay in bringing out new issues. Greek 
monopoly 4s, as reported by cable last evening, 
closed at 54, against 55 a week ago. Servian unified 
4s are without change for the week at 80%. 
Bulgarian 6s are 1 point higher at 103 and Turkish 
4s without alteration from 8614. Russian 4s are 
14 point lower at 88’ and German Imperial 3s still 
continue at 75. Money in London closed at 44%@ 


413%. 
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Advices cabled from Paris this week have indicated 
a highly disturbed and apprehensive condition at 
the French capital. Severe declines in French bank 
shares have followed what has apparently been a 
change in attitude of the new Government towards 
financial flotations. Last week, it will be recalled, 
it was authoritatively intimated that the new Minis- 
ter of Finance, M. Caillaux, would not object to the 
immediate conversion of private loans that were 
made during the war to Balkan States into formal 
State loans. But M. Caillaux on Tuesday issued a 
fresh circular addressed to the banks and to the 
public amplifying the notice sent out by the Govern- 
ment in 1907 concerning foreign loans. The Minister 
officially declared that none of these may now be 
listed on the Bourse unless it has first received his 
approval. The promulgation of the new circular was 
necessitated, according to the Finance Minister, by 
the effort of Provisional President Huerta of Mexico 
and of several of the Balkan States, as well as by 
Turkey, to arrange for loans without the counte- 
nance of the French Government. The Government 
has arbitrary power over such financial transactions, 
since it has authority to refuse them quotations on 
the Paris Bourse. The circular declares that the 
necessity for approval of outside loans by the Min- 
ister of Finance relates ‘“‘not only to loans, properly 
so called, and consolidated issues of every kind, but 
also to the negotiation of treasury bonds, and, gen- 
erally speaking, of all treasury operations, the result 
of which would be to procure funds for a foreign 
State.”” A prominent Paris paper, ‘‘Le Matin,” 
on Wednesday published a financial article signed by 
Senator Gervais declaring that the next French 
financial vear will open with a deficit of 800,000,000 
franes, exclusive of the extraordinary military ex- 
penditure. One Paris correspondent intimates that 
M. Caillaux’s action this week in relation to foreign 
loans has in fact been the result of representations 
made to him by French bankers who are seeking 
this method to retire with dignity from an obliga- 
tion to exercise an option they secured some time 
ago on an unissued part of a Mexican loan. If 
M. Caillaux’s action has this ulterior purpose, it is 
evident that the real financial situation 
serious as a superficial view seems to suggest. 


is not as 
On 
Tuesday the French Government formally with- 
drew from the Chamber of Deputies two measures 
proposed by the Barthou Government. These were 
the proposals for a Government loan of 1,300,000,000 
franes, and, second, for the imposition of an inher- 
itance tax. It was announced that the Government 


expected in the near future to have other proposals | 


to substitute for these. The condition of the french 
market is described by one correspondent as that of 
a silent panic. It has passed through an all-round 
decline. As was the case with London, highly un- 
settling financial conditions in St. Petersburg have 
proved disconcerting to French operators who have 
recently become actively interested in Russian in- 
dustrials and Russian petroleum and mining stocks 
as well as State securities. The uncertainty regard- 
ing the possibility of future flotations has exerted 
an unsettling influence on French bank shares, which 
have been especially weak. Press dispatches quote 


rumors that an important private bank with Ameri- | 








connections in Paris is in difficulties. The name of 
the institution is not mentioned, however, which 
suggests that there is a strong possibility that its 
powerful friends may help it out. 


The Berlin market seems to be awaiting the year- 
end settlements with greater confidence than has 
existed for a number of years. The weekly state- 
ment of the Reichsbank again showed improvement, 
and money rates are quoted as low as 314% for the 
settlement. Germany at the moment is benefitting 
by the release of cash from the steady contraction in 
trade and industry. Bavaria has arranged for the 
issue of a loan of $20,000,000 at Munich. The bonds 
vill bear interest at 4°. On the Berlin Bourse, 
last week’s reduction in the Reichsbank’s rate of dis- 
count does not seem to have caused any strength in 
quotations. At the time the reduction was announced 
Herr Havenstein, the head of the Reichsbank, ex- 
pressed the hope that the Bourse would not interpret 
the lower rate as justification to increase purchases 
of a speculative character. There has been heavy 
selling of Canadian Pacific by the Berlin market. 
Steamship news has been considered unfavorable and 
German shipping shares have declined. The Ger- 
man and Prussian Governments are preparing to 
borrow 750,000,000 marks in the form of a public 
loan. Only a small part will go to Prussia. The 
proceeds are to be devoted to the improvement of 
railroads, canals and other public works. 

Open market bank discounts in London closed at 
5% for short bills and 474% for ninety-day bankers’ 
acceptances. A week ago short bills were quoted at 
474@5% and long at 4 13-16%. In Paris the open 
market rate has risen to 334%, which compares with 
316% a week ago, and in Berlin 444% is still quoted. 
The Vienna open market rate is without change from 
514%; Brussels remains at 4 7-16% and Amsterdam 
is 1-16 higher for the week at 5%. Official bank 
rates at the leading foreign centres are: London, 5%; 
Paris, 4%; Berlin, 5°]; Vienna, 514° ; 
and Amsterdam, 5°). 


ert FO7 
Brussels, 0/0) 


The Bank of England in its weekly return on Thurs- 


'day reported a decrease in its gold coin and bullion 


99 
5235 


holdings of £1,199 and in its total reserve of 
£1,415,000. These reductions reflect the provin- 
cial withdrawal of funds in connection with the holi- 
day trade. An increase of £216,000 in note circula- 
tion may be ascribed to the same cause. The pro- 
portion of reserve to liabilities is now 55.10%, 
against 55.85% last week and 42.98°% a year ago. 
There was an increase of £139,090 in publie deposits, 
a decrease of £2,050,000 in ordinary deposits and a 
contraction of £496,000 in loans. The Bank now 
holds £35,420,649 gold, which compares with £32,- 
473,897 one year ago and £34,140,332 in 1911. We 
have, in fact, to go as far back as 1895 to finda larger 
gold item for the corresponding week. In that year 
it stood at £44,576,535. The total reserve is £25,- 
075,000 and is the largest for the corresponding week 
since 1896, when it stood at £26,001,241. One year 
ago it was £22,169,952 and in 1911 £23,304,432. 
The loan item is about £7,000,000 below the figures 
of a year ago, standing at £27,018,000, against 
£34,157 ,326. In 1911 the total was £35,218,933. 


can connections and particularly favorable banking: Our special correspondent furnishes the following 
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details by cable of the gold movement into and out | 


of the Bank for the Bank week: Imports, £661,000 
(of which £65,000 from South America and £596,000 
bought in the open market); exports, £260,000 (of 
which £250,000 to Bolivia and £10,000 to Gibraltar) 
and shipments of £1,600,000 net to the interior of 
Great Britain. 





The Bank of France this week reports an increase 
of 4,592,000 francs in gold and of 10,466,000 francs in 
silver. General deposits showed an expansion of 
6,325,000 frances, discounts an increase of 59,100,000 
francs, treasury deposits a decrease of 11,950,000 
francs and advances a reduction of 5,650,000 frances. 
Note circulation declined 2,800,000 francs. The 
Bank’s gold holdings are well in excess of recent 
years, amounting to 3,524,607,000 francs, which 
compares with 3,206,825,000 francs one year ago and 
3,212,000,000 francs in 1911. Silver, on the other 
hand, continues to show a steady reduction from 
recent years, this year’s figures being 650,825,000 
francs. In 1912 the total was 726,200,000 franes 
and in 1911 806,225,000 francs. Outstanding note 
circulation is 5,697,038,000 francs; one year ago the 
total was 5,537,217,840 francs and two years ago 
5,225,746,910 francs. Discounts, on the other hand, 
are below the 1912 figures, aggregating 1,472,331 ,000 
francs, against 1,655,605,609 francs in 1912 and 
1,203 363,807 francs in 1911. 





The weekly statement of the Imperial Bank of 
Germany showed a further strengthening in its con- 
dition. The gold stock registered an increase of 
7,371,000 marks and the total cash, including gold, 
an expansion of 15,999,000 marks. In the mean- 
time note circulation declined 22,378,000 marks and 
treasury bills were reduced 15,428,000 marks. De- 
posits were expanded 75,542,000 marks and _ there 
was a net increase of 15,511,000 marks in loans and 
of 21,569,000 marks in discounts. The Bank’s cash 
holdings amount to 1,495,920,000 marks, and com- 
pare with 1,037,900,000 marks in 1912 and 1,076,- 
200,000 marks in 1911. The loans and discounts, on 
the other hand, are now only 949,129,000 marks, 
which compares with 1,589,220,000 marks in 1912 
and 1,344,620,000 marks in 1911. Circulation is 
also a shade below last year’s figures. It aggregates 
1,929 ,366,000 marks, against 1,939,120,000 marks, 
and compares with 1,701,960,000 marks in 1911. 





The local money situation may be considered quite 
normal for the closing days of the year. The prom- 
ised early enactment jof the Banking and Currency 
Bill has, perhaps, added some degree of unrest, as 
out-of-town institutions have shown some slight 
backwardness in sending funds to New York. 
Holiday trade requirements are, as usual, making 
demands upon the cash resources of the banks. 
Money rates have therefore ruled rather firmer than 
a week ago. Demand loans on Stock Exchange busi- 
ness have ranged between 3 and 4%. The Clearing- 
House statement last Saturday registered a loan con- 
traction of $10,616,000, making a total of $61,930,000 
within a fortnight. Deposits were reduced $2,403,- 


000, which cut down reserve requirements $241,150. 
Thus, while the Clearing-House banks and trust 
companies gained in cash last week $8,094,000, the 





surplus above reserve requirements showed an expan- 
sion of $8,335,150, bringing the total up to $15,- 
980,300, which compares with $8,074,650 a year ago. 
The banks during last week gained $6,336,000 and 
the trust companies $1,758,000 in cash. The market 
will now be called upon to prepare for the January 
dividend and coupon payments, which are the largest 
of any month in the year. This should necessitate 
a further contraction in loans and firm rates on the 
demand money market until these payments return 
to circulation. In Stock Exchange circles keen in- 
terest is being displayed in the effect that the new 
banking and currency law is likely to exercise on the 
immediate supply of call money. So long as the 
banks will be able to promptly re-discount commercial 
paper, they will not have the active inducement that 
at present exists to maintain a secondary reserve by 
keeping a good supply of money available for call 
loans as a safety-valve against sudden demands by 
their depositors. Of course the State banks, unless 
they elect to assume membership in the regional re- 
serve banks, will still continue to do business as at 
present, and will have their usual supplies of funds 
available for call accommodation; but funds of na- 
tional banks, presumably, will be less available and 
the net result should be a more general use of time 
money in Stock Exchange business. However, this 
is a matter that is apt to develop very gradually, 
especially as the extreme dulness that has of late been 
such a feature in the general market for securities does 
not seem to be culminating. An indication of the 
permanent advance that has taken place in the rental 
value of money is contained in the decision of the 
New York State Comptroller to pay 444% on the 
forthcoming $51,000,000 fifty-year State loan. Pre- 
vious issues by the State have been at 4%. The last 
offering of State bonds was $25,950,000 in 4 per cents, 
on June 6 1912. The new issue of Canadian Pacific 
RR. 6% notes at 80 is not necessarily an index of the 
demands of capital, since the issue in question was 
intended, to a measurable extent, as a bonus to stock- 
holders, who are entitled to subscribe on the basis 
of their holdings of Canadian Pacific stock on Dec. 23. 
The principal of these notes is to mature in 1924, but 
they are subject to prior redemption at par from 
proceeds of land sales. 

The range for call money this week has been 
3@4%, which also were the lowest and highest fig- 
ures for Monday, on which day 4% was the renewal 
basis; on Tuesday 4% was again the highest, 344% 
the lowest and 34% the ruling rate; Wednesday’s 
maximum was 4%, minimum 314% and ruling rate 
3%; on Thursday 34% and 3% were the highest 
and lowest quotations, respectively, with 344% the 
ruling rate. Friday’s extreme figures were 314% and 
3%, with 34% the renewal figure. Time money 
closed at 5@5%% for sixty days (against 54@ 
514% a week ago) 434@5% for ninety days (against 
5@5\4%%), 434@5% for four months (against 5%), 
434@5% for five months (against 434@5%), and 
434% for six months (against 434@5%). Mercan- 
tile paper is very quiet, as is usual at this season. 
Quotations at the close are without change from 
5144@6% for sixty and ninety-day endorsed bills re- 
ceivable and for four to six months’ names of choice 
character. Others are quoted at 6144@64%. 




















DEc. 20 1913.] THE 


CHRONICLE 





1779 








Very little life has been shown in the market for 
sterling exchange this week. The strained conditions 
in Paris have not produced any exceptional demand 
for funds at that centre, the postponement of the 
national Government loan and the renewed interdic- 
tion of outside foreign loans having,to some extent 
released funds that had already been accumulated 
by intending investors. Local money conditions 
have been relatively as active as those abroad. 
Thus sterling exchange rates have moved irregularly, 
sixty-day bills showing some strength, while demand 
bills and cable transfers have displayed an easier 
tendency. Remittances on account of January divi- 
dends and interest specifically payable abroad have 
been to someextent a feature and these will be fol- 
lowed after the turn of the year by similar remittances 
of January disbursements on American securities 
payable here but whose owners reside abroad. 
These prospective demands will probably serve to 
keep the market fairly steady during the remainder 
of the year, though rates are still very close to the basis 
at which it is estimated that gold importations from 
Europe can be made without loss. London is re- 
sisting as strongly as ever any movement of gold to 
this country. There are, in fact, well-defined re- 
ports that London bankers have adopted a new 
method of preventing exportations of the precious 
metal. This has taken the form of the quite active 
return of American short-term notes to this market. 
This movement, it is understood, in foreign exchange 
circles here, will be further continued in the event of 
New York’s demand for gold becoming too insist- 
ent. With the conceded recession that has so grad- 
ually shown itself throughout the country in our trade 
and industrial activities, the expectation appears to 
prevail in banking circles here that money supplies 
will in January begin to accumulate to such an 
extent that there will be no necessity of bringing 
gold forward as an exchange proposition. The 
Department of Agriculture’s cotton estimate, show- 
ing the 1913 yield virtually up to last year’s, sug- 
gests an active supply of cotton bills, while the 
higher prices now current for the Southern staple 
means a larger value to be remitted on cotton 
account to this side. 

Compared with Friday of last week, sterling ex- 
change on Saturday was firmer for demand and cable 
transfers, which advanced to 4 8540@4 8545 and 
4 8590@4 8595, respectively; sixty days remained 
unchanged at 4 8090@4 81. There was a weaker 
tone on Monday, largely on increased offerings of 
commercial bills, and demand declined to 4 8530 
@4 8535 and cable transfers to 4 8580@4 8585; 
sixty days, however, held firm, and advanced to 4 81 
@4 8110. On Tuesday demand was weak and re- 
ceded still further to 4 8520@4 8525 and cable trans- 
fers to 4 8575@4 8580; sixty days ruled unchanged, 
at 481@4 8110. After opening weak on Wednes- 
day, the market rallied on firmness in English dis- 
counts and short covering, and an advance of 5 points 
took place; therange was 48520@4 8530for demand, 
4 8580@4 8590 for cable transfers and 4 8105@ 
4 8115 for sixty days. Lower discounts abroad in- 
duced an easier feeling in the earlier transactions on 
Thursday, although later this was recovered on re- 
newed covering of short commitments; the day’s 
range was unchanged for demand at 4 8520@4 8530, 


with cable transfers firmer at 4 8585@4 8595 and 
sixty days at 4 8110@4 8125. On Friday the mar- 
ket ruled irregular and easy. Closing quotations 
were 4 8095@4 8110 for sixty days, 4 8520@4 8530 
for demand and 4 8585@4 8595 for cable transfers. 
Commercial on banks closed at 4 7834@4 80%, 
documents for payment finished at 4 80@4 81 
and seven-day grain bills at 4 8420@4 8430. Cotton 
for payment closed at 4 8014@4 80, grain for pay- 
ment 4 81144@4 81%%. 


The New York Clearing House banks, in their op- 
erations with interior banking institutions, have 
gained $7,915,000 net in cash as a result of the cur- 
rency movements for the week ending Dec. 19. 
Their receipts from the interior have aggregated 
$17,079,000, while the shipments have reached 
$9,164,000. Adding the Sub-Treasury operations, 
which occasioned a gain of $157,000, the combined 
result of the flow of money into and out of the New' 
York banks forthe week appearsto have been a gain 
of $8,072,000, as follows: 























Week ending December 19. Into | Out of Net Change in 
Banks. Banks. Bank Holdings, 
Banks’ interior movement-.-_... .--- $17,079,000} $9,164,000'Gain $7,915,000 
Sub-Treasury operations._....... . 25.530,000] 25,373,000, Gain 157,000 
POON 6 dR Scasbasenedneksednees | $42,609,000) $94,537,000] Gain $8,072,000 





The following table indicates the amount of bullion 
in the principal European banks. 














Dec. 18 1913. Dec, 19 1912. 
Banks of 
Gold. Silver. Total. Gold. | Silver. | Total. 
£ £ £ £ £ 
England_.| 35,420,649) __...__-. 35,420,649) 32,473,897; _.._.---. 32, 453 ,897 
France - - ./140,984,240 26,033,000 167,017 ,240,128,273,120, 29,046,760 157,319,880 


Germany - 


pe 60,436, 100, 14,250,000, 74,686, 100| 38,271,400) 13,623,450) 51,894,850 
ussia . 


-|167,358, 000! 5,826,000 173,184,000 158,374,000, 6,338,000 164,712,000 





Aus. Hun_| 51,585, 000, 10,792,000) 62,377,000, 50,380,000 10,192,000 60,572,000 
Spain -..-.| 19,071, 28,942,000; 48,013,000, 17,459,000 29,610,000 47,069,000 
Italy ...-| 45,587, ;000 2,950 ,000, 48,537,000 42,647,000, 3,500,000 46,147,000 
Neth lands} 12,456, 757,000, 13,213,000, 13,427, 000 648,700 14,075,700 
NatBelg._} 8,342,000) 4,171, 12,513,000, 7,458,000, 3,729,000 11,187,000 
Sweden -.| 5,689,000)  -....__. 5,689,000, 5,576,000, __..__-- 5,576,000 
Switz’land| 6,856,000) -....._- 6,856 000) C3) a 7,092,000 
Norway-.-| 2,577,000) -.....-- 2,577,000, 2,254, 000 Pree res 2,254,000 





Total week'556 361,989 
Prev. a ,939 ,327 


93,721,000 650,082,989 503,685, 417 96 687,910 600,373,327 


92,886 587/649, 825,914 505, 359, 009, 97,201,787 602,560,896 














EX-PRESIDENT TAFT ON THE NEW 
POLITICAL THINKERS. 

The speeches delivered at last Saturday’s dinner 
of the Pennsylvania Society—especially by Senator 
Sutherland of Utah and by ex-President Taft—de- 
serve more than passing notice. Mr. Sutherland’s 
speech, which devoted itself especially to the recent 
attacks on the judiciary, was a strong appeal for 
sanity and sober thinking in the politics of the day. 
“The democracies which preceded the American revo- 
lution,” he set forth, ‘failed because the people un- 
dertook the impossible task of conducting government 
by their own direct action, or because they gave to 
their officials the outward semblance of authority 
and withheld its substance by hanging above their 
heads the perpetual menace of the recall.’’ The es- 
tablishment of our own Constitution, and especially 
the framing of its provisions for an independent ju- 
diciary which could interpret the Constitutionality 
of laws passed by the legislative body, was plainly 
and unmistakably the result of the political chaos 
which preceded it. 

The Senator might have reminded us that there was 
a day when Webster’s great Reply to Hayne, on the 
floor of the United States Senate, was recited by 
schoolboys as the epitome of sound Constitutional 
theory and of the reasons for our Constitution. We 
fear that this salutary practice has been much relaxed 
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in the educational practices of to-day; our school 
teachers would do well to resume it. Concluding, 
Senator Sutherland summed up the doctrine of the 
recall of judges and of judicial decisions, with the 
pregnant statement that it proceeds upon a theory 
based on complete disregard of the nature of the ju- 
dicial function—which is not to register the changing 
opinions of the majority as to what the Constitution 
and the law ought to be but to interpret and declare 
the Constitution and the law as they are. 

It was left, however, for ex-President Taft to strike 
the real note of the evening. Premising good-na- 
turedly that he was no longer individually responsi- 
ble for the affairs of the United States, Mr. Tait 
went on to comment upon certain peculiar demonstra- 
tions in the random discussion of the day. He called 
attention, first, to an article by a certain college pro- 
fessor of this neighborhood—which has attracted more 
or less (mostly unfavorable) attention—on the mo- 
tives and purposes of the framers of our Constitu- 
tion. This article, it will be recalled by those who 
read it, pointed out with painstaking analysis that 
the men who drew up the Constitution, and who 
passed the early laws in carrying out{its provisions, 
were men who were personally interested in the re- 
payment of our Revolutionary War debt, and who, 
therefore, voted with seltish ulterior motives for the 
provisions requiring its redemption 

The point of view in the article referred to was 
something new, even in the innovating notions of 
the present day. If a statesman had loaned his own 
money to our Revolutionary Government, inthe dark- 
est hour of the war, had risked his private savings 
by so doing, and had retained the bonds or notes 
on which the Government had raised the money, he 
thereupon, in the eye of this broad-minded historian, 
became something of a malign and oppressive cred- 
itor. If he thereafter lent his influence, as a citi- 
zen or legislator, towards insuring the repayment of 
this Government debt after the war was over, he 
thereby proved himself to be a person whose politics 
were governed by nothing but his private interests. 
_Let us observe that this diagnosis takes no consid- 
eration of the probable effect, on the future of a 
Government, of its payment or repudiation of a debt 
honorably contracted. Such historical analysis re- 
minds one of the episode of 1877, when Mr. Bland of 
silver-inflation fame, confronted with the protests 
of bondholders against proposals to pay in silver 
the interest and principal of United States bonds, 
sold to them as a gold security, answered that he was 
then “in favor of issuing paper money enough to 
stuff down the bondholder’s throat until he was sick.”’ 

Mr. Taft makes the highly apposite comment, on 
the article referred to, that its objections of the Consti- 
tution are obviously based on the fact that “the ig- 
norant and the unsuccessful were not represented 
personally in the Constitution Convention.” But 
this outburst of historical theory is only one incident 
of the day. Our amateur statesmen are aspiring 
nowadays “to suspend the law of gravitation, or 
any of the economic laws. We are going to make 
everybody happy without individual effort. ; 
We know more than our fathers. The growth of 
our people under the auspices of the Constitution, 
and the marvelous way in which its simple but com- 





greatest national expansion in the history of the world, 
are nothing to commend it.’”’ As to the electoral 
theories now so much in vogue, the latest proposal, 
in Mr. Taft’s view, is one “by which we shall tire 
out the electorate by having elections every three 
months, or at the will of the cranks and enthusiasts 
who sign the initiative petition.”” Such a process, 
consistently pursued, “would turn the Government 
over to an active minority,” and ail this is obviously 
based upon the interesting belief that ‘we live in an 
age when everybody knows as much as anybody else, 
and when we have a dead level of equality, experience, 
education, judgment, and of everything except—if I 
may venture an exception—common sense.” 

But Mr. Taft did not conclude his review of these 
perfectly well-known conditions of the day with a 
note of discouragement. His own conclusion was 
that “our people are common-sense, hard-headed 
people, and they will not need more than two or three 
lessons, with the accompanying jolts, before they 
will take note that, after all, the good old day of 
honest hard work by individuals, of reward for self- 
sacrifice, and of beginning improvement at the bot- 
tom instead of at the top, is still the only method of 
securing real progress.”’ This is, in point of fact, 
the only rational deduction which people familiar 
with the past can draw from the eccentric social and 
political movements of the day. 

If, indeed, the course of events in human history 
were not bound to be what Mr. Taft believes, then 
every popular government in that history must have 
perished in the recurrent waves of political hysteria, 
and governments which, like France after 1789, 
broke down through yielding unreservedly to the 
spirit of such times, would never have emerged from 
the resultant anarchy. But every student of history 
knows that this has not been so. 

All experience teaches that behind the vociferous 
and, for a time, successful advocates of wild and ex- 
travagant theories,suchas our new school of thinkers 
advocates, whether in social or political affairs, has 
stood a quiet and observant electorate—often swayed 
towards radicalism, no doubt, by the influences of 
the hour, but always ready to recover mental equil- 
ibrium and to take its stand on the basis of common- 
sense conservatism at the moment when forces of 
destruction and innovation are seemingly in the full 
tide of their more mischievous achievement. If such 
a reaction on the part of the people as a whole is 
faintly visible in the popular sentiment of to-day— 
and there are those who think it is—then that would 
only mean that history was repeating itself. 








“EFFICIENCY” AND THE 
GROUND.” 

After suggestions, in Washington correspondence, 
during the autumn months, of what the President 
might attempt to do in ‘‘anti’” legislation, there came 
his brief hint, in his annual talk to Congress, that 
“the debatable ground”’ around the Sherman Act 
would need some statutes of a more explicit and clari- 
fying nature; and now we have, in the report of Sec- 
retary Redfield, what is accepted as at least a tenta- 
tive statement of the line those statutes should take. 
They should, first, declare a presumption that all 
restraints of trade are unresaonable and place the 
burden of establishing their reasonableness upon the 
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prehensive language has met the requirements of the | party alleging it. Such a presumption, squarely re- 
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versing the long-established rule of law by assuming 
guilt on part of the person accused, is not now advo- 
ated for the first time, and at first glance it seems to 
follow the Supreme Court in the Northern Securi- 
ties case, more than ten years ago, where the major- 
ity held substantially that neither bad results nor a 
bad motive need be proved, but that ‘‘the vice of 
such a contract or combination is that it confers the 
power to establish unreasonable rates.”’ Yet at that 
time the late Justice Brewer said that “instead of 
holding that the Anti-Trust Act included all contracts, 
reasonable and unreasonable, in restra'nt of inter- 
State trade, the ruling should have been that the 
contracts there presented were unreasonable.”’ Later, 
the Court has distinctly laid down what is known as 
“the rule of reason,’ meaning that unless the Act 
receives a reasonable construction, there could hardly 
be any business agreement which might not be in- 
terpreted as injuring or aiming to injure inter-State 
commerce. If a law, necessarily couched in some- 
what general terms, is construed too broadly, it 
comprehends so much in its net of attempted re- 
straint that either business or the law itself must sus- 
pend. 

Competition itself tends to restrain; the patent 
system, the one legal monopoly we have and one 
against which we are beginning to-rebel, tends to 
restrain; the man who produces a better article, or 
renders a better personal service, than others do, is 
tending to restrain; every step which man has ever 
made in improvement, or ever will make (possibly 
short of the millennium of brotherly love) tends to 
restrain; that is, every step in progressive superiority 
tends to restrain and displace the inferior. The dis- 
placed inferior must improve or go down; that is the 
law of nature and progress. Therefore (without 
stopping to enlarge upon the statement) it is certain— 
and it ought to be perfectly clear—that displacement 
of the inferior by the superior pushes civilization on 
and that ‘‘restraint of trade,’ unless accomplished 
by means outside of legitimate competition, may be 
merely an inseparable incident of human progress 
and conducive to the general welfare. 

But Mr. Redfield returns to his former “‘efficiency”’ 
shibboleth, and declares that on ‘‘whether the trust 
or monopolistic form is socially and economically 
efficient in production, as is alleged, must depend the 
ultimate attitude of the Government towards com- 
binations and consolidations in business.”’ That is, 
if any business has accomplished and proved effi- 
ciency, it is good; otherwise, it may need attending 
to. Upon this he flounders about, now admitting 
that a large business may contain such important 
efficiency factors as economies in purchasing, pro- 
ducing and selling; then intimating (what is possibly 
true in some rare instances) that a point of maximum 
efficiency at minimum cost may come, beyond which 
increase in product means increased cost per unit of 
product; then asserting (what is perhaps less clear) 
their economic inefficiency,” as to which it may be 
said that then they can be left to the laws of business, 
which will destroy them unless they mend; then mak- 
ing a detour for escape by declaring that if efficiency 
is realized and takes the form of lower prices to con- 
sumers, without reduction in wages or severer con- 
ditions of labor, it is still questionable “whether the 
evils resulting from large combinations would not 
be greater than the alleged advantages of cheaper 
production,” 











This is like saying that even if the results are 
good and the process itself is not bad, ‘‘the evils re- 
sulting from large combinations” might still be bad. 
Upon such a proposition it seems idle to spend words. 

Months ago Mr. Redfield served warning that 
efficiency might soon be made a test to which all 
productive concerns must be brought, particularly 
any that ventured to reduce its force or attempt a 
wage cut, in consequence of tariff revision. There 
is a grim humor in the very thought that the Federal 
Government, utterly inefficient itself in its own af- 
fairs, should propose itself as a teacher to private busi- 
ness; a tortoise might almost as reasonably offer 
compulsory lessens in the art of flying. Inefficiency 
was to be presumed, sought out, exposed and pun- 
ished, then; now, efficiency is to be the test of good- 
ness or badness in large operations, and it must be 
both “socially and economically” such. The inef- 
ficient concern is to be dealt with because it is un- 
successful by its own fault; the efficient successful 
one is to be punished for being successful and large. 
If a combination is too feeble to grow, it is guilty; 
if it grows too large, it is guilty. 

Now Representative Humphrey of the State of 
Washington challenges the test by submitting a list 
of 194 shingle and 33 lumber mills which have lately 
closed in his State, and he says that others are re- 
ducing the force employed or the wages paid. These 
owners claim, says Mr. Humphrey (without assert- 
ing this on his own account) that the reduced tariff 
is largely responsible. He therefore calls upon Mr. 
Redfield to undertake the needed work of showing 
whether this is really the cause, or whether there is 
a new combination for the purpose of embarrassing 
the Administration. 

The full effect of tariff changes upon production 
and trade is not yet clearly known, but what 7s al- 
ready plain is that business everywhere is in a state 
of uneasiness as to what may be attempted by benevo- 
lent theorists in power who bring up one wild and 
revolutionary proposition after another, while con- 
tinually indulging in wild talk. In lieu of the reason- 
able stability upon which all long-term undertakings 
must be conditioned, they offer us instability and 
universal meddling. Unhappily, the country has 
been brought, by reiteration of unthinking outcries, 
under the obsession that size and success in business 
mean, and can only be achieved by, robbery and in- 
jury inflicted upon the people at large. 








THE UNION PACIFIC ANNUAL REPORT. 

The present report of the Union Pacific Railroad 
Co. is for the company’s fiscal year ending on June 30 
1913, but the operations and transactions which have 
taken place since then in the carrying out of the U.S. 
Supreme Court decree for the severance of relations 
between the Union Pacific and the Southern Pacific 
have been of such commanding importance as to 


| overshadow the ordinary results for the fiscal year. 
that ‘‘many large combinations have demonstrated | 


Naturally, therefore, one turns first to that part of 
the report treating of these dissolution transactions. 
It is gratifying to find that they are dealt with quite 
at length and that the report furnishes much illumin- 
ating information with regard to the matter. 

It will be recalled that for many weeks during the 
summer rumors were current to the effect that the 
management contemplated, or had under consider- 
ation, some plan for the distribution of the whole, 
or some part, of the proceeds of the sale of Southern 
Pacific stock. On October 9 Chairman Lovett 
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definitely set these rumors at rest for the time being 
by giving out a statement saying that the question 
had received earnest and careful attention by the 
Executive Committee and the Board of Directors 
and that the conclusion had been reached that exist- 
ing circumstances made it inexpedient to deal with 
the subject at present. To this he added the follow- 
ing further significant statement, viz.: “To avoid 
misunderstanding, however, it is deemed right to 
state that none of the various plans thus far con- 
sidered and discussed contemplated any division of 
surplus, either in cash or securities, which in its 
result would have increased the present yield of the 
stock.’”’ The common stock of the Union Pacific is 
receiving ten per cent dividends and Mr. Lovett’s 
remarks plainly meant that if any extra distribution 
of any kind should be ultimately made involving a 
distribution of assets, the ten per cent dividends now 
paid would have to be reduced to the extent of 
the loss of income resulting from the reduction of 
assets. 

There is no direct allusion in the annual report to 
the possibility or likelihood of any such distribution. 
Much data, however, are given bearing on the 
matter and these, everyone will interpret in his own 
way. To ,us it has always seemed that an extra 
distribution was highly inadvisable, considering the 
attitude of Congress and the Inter-State Commerce 
Commission towards the railroads, and that in any 
event there was no warrant for any special payment 
except such as might be based on the profit derived 
from the transaction or from previous transactions 
of a similar kind. Chairman Lovett’s discussion 





of the subject of investment securities, in connection 
with which this matter comes up, is very noteworthy 
in this one respect that it affords assurance that 
-whatever may be ultimately done, it will be in accord 
with conservative counsel and that in the meantime 
a prudent policy will prevail. Asa preliminary, | 
steps have been taken for applying sound and sensible | 
bookkeeping methods, which must in the end afford 
a test by which a wise determination of the question | 
will be reached. 
After outlining the nature of the dissolution plan | 
as finally carried out, with the approval of the | 
Attorney-General and the Court—namely the ex- 
change of $38,292,400 par value of the stock of the | 
Southern Pacific Co. for $42,547,200 of Baltimore & 
Ohio stock (half common and half preferred) held 
by the Pennsylvania Railroad and the deposit of the 
remaining stock of the Southern Pacific Co. held by | 
the Union Pacific, aggregating $88,357,600 par 
value, with a trust company in New York and the | 
issuance of trustee’s certificates against the stocks 
so deposited (but under such restrictions that the 
certificates could not be converted into the under- | 
lying Southern Pacific stock by any owner of Union 
Pacific stock),and the sale of such certificates to al] 
shareholders, preferred and common, of the Union | 
Pacific RR. at a price subsequently fixed at $92 a 
share—after giving these well-known details Mr. 
Lovett enters into a discussion of the profits that | 
have accrued in this instance and of the prof- | 
iis and losses sustained on other security invest- 
ments. He says that the underwriting expenses, as 
well as counsel and attorney’s fees in the litigation | 
with the Government, and ail other expenses incident | 
to the ownership of the stock of the Southern Pacific | 
Co., have been charged, as paid, against the proceeds 
of the sale of Southern Pacific Co. stock, and the | 





'retained may undergo further depreciation. 


stocks of the Baltimore & Ohio purchased with 
Southern Pacific stock from the Pennsylvania RR. 
Co. have been taken up on the books of the company 
at approximately market value as of the date om 
which the transaction was consummated. Thea 
follows the following enlightening remark, namely 
that ‘‘at the date of this report (the date is Decem- 


‘ber 11) the Southern Pacific stock account showed 


a profit on the books of $16,310,010.” If we deena 
that this is all that could be distributed, it will be 
found that it amounts to less than 8% on the $216,- 
635,400 of Union Pacific common stock outstanding 
and less than 5% on the $316,178,900 of Union 
Pacific common and preferred combined. 

But the profits on the Southern Pacific stock trans- 
action cannot be considered apart from the profits 
or losses on the Union Pacific’s other purchases and 
sales. Naturally, therefore, Mr. Lovett takes up 
the broad question of the profits from all of the com- 
pany’s investments in security holdings. He says 
a profit of $58,855,677 was made on the sale of the 
stock of the Northern Pacific Ry. Co., the Great 
Northern Ry. Co. and the Northern Securities Co. 
If to this there be added the $16,310,010 of profit 
on the Southern Pacific stock account, the total of 
profit on the two sets of transactions combined is 
found to have been about $75,000,000. Very 
properly, however, account is taken of the fact that 
the other investment securities owned showed on 
June 30 1913 a depreciation of about $40,780,000. This 
would leave a profit at the present time (the compu- 
tation is ours, not Mr. Lovett’s) of only a little over 
$34,000,000, or not quite equal to 11% on the $316,- 
178,900 of Union Pacific common and preferred stock 


‘combined. These computations, which, as stated, 
are our own, are of importance only in showing that 


the amount involved in a possible special distribu- 


tion is not as big as commonly supposed. 


It is well to recognize, however, that the $40,780,- 
0600 depreciation shown as of June 30 1913 in the mar- 


ket value of the Union Pacific’s other investment se- 


curities owned is a paper depreciation only; the securi- 
ties are still owned, and the exact amount of loss that 
will be sustained cannot be known until they are actu- 
ally parted with. On the other hand, both the North- 


ern Pacific deal and the Southern Pacific deal are now 


closed transactions, and the Union Pacific has ac- 


| tually realized a profit of $75,000,000 from the two. 


The fact remains, nevertheless, that the investment 


| holdings, apart from the Northern Pacific and South- 


ern Pacific, have seriously depreciated. J urther- 


/more, the outlook for railroad properties at the mo- 


ment is not particularly encouraging, and it is quite 
possible, therefore, that the investment stocks still 
Recog- 
nizing this fact, the board of directors—this is a bit 
of news not known before—-has made arrangements 
to take care of the depreciation. By resolution of the 
board, the sum of $50,000,000 has been appropriated 


‘out of accumulated surplus and set up as a special 


fund termed ‘‘Reserve for Depreciation of Securities.” 
This change appears in the balance sheet for June 
30 1913, though the Southern Pacifie sale was not 


| . . 
i completed until several months after, the action 


being anticipatory and precautionary. It is a wise 
step and in every way to be commended, and it af- 
fords evidence that the spirit of conservatism domi- 
nates the management of the property. Mr. Lovett 


saysthatifand when any of the investment securities 
referred to are disposed _of, whatever loss, if any, that 
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may be sustained will then be charged against this re- 
serve account. This wasdeemed bettter, it is stated, 
than the actual writing down of the securities to ex- 
isting market value, because, with the fluctuations 
usualinthe market value of such securities, the price 
realized in case of sales may vary materially from 
existing market prices. 

It is not surprising that there should have been con- 
siderable discussion by the public and by speculators 
as to what disposition the company was likely to make 
of the cash received from the sale at 92 of $88,357,- 
600 of certificates representing Southern Pacific 
stock. The balance sheet in the report is of June 30 
1913, before the Southern Pacific stock had been dis- 
posed of, and it shows that the company was then in 
easy financial condition. There were some very 
striking changes during the twelve months in both 
the current liabilities and the current assets, but the 
company on June 30 1913 held $11,855,029 of actual 
cash and $27,856,810 of current assets, including the 
cash, but not including $11,378,191 of materials and 
supplies on hand. The current liabilities, on the 
other hand, amounted to no more than $25,614,949. 
The funded debt outstanding in the hands of the pub- 
lic actually decreased slightly during the year— 
$10,025. This, too, notwithstanding new capital 
expenditures during the twelve months in amount of 
$15,166,375. 


As to the income showing for the fiscal year, there | 
Gross earnings were | 


is nothing to complain of. 


the largest in the company’s history, and increased | 


$7,660,849 as compared with the twelve months | 


preceding. Contrary, too, to the experience of other | 
large railroad systems, $4, 020, 040 of this was carried | 
forward as a gain in net. 


strike of the mechanics declared Sept. 30 1911. 
an additional $297 ,4 
1912 $3,722,552. 
tinued development of operating efficiency, 
age train-load having been 559 tons. In the final 
result a surplus remains 


providing for all charges and the 10% 
paid on the common stock. The surplus is $2 
484 more than that remaining on 
for the preceding tweive months. 





OUR HARVESTS IN 1913. 
The harvests of the United States for 1913 


in the previous season. Then corn, 


oats, barley, 
the best previous record. 
adverse effect of the prolonged drought. 


of recent years. 





In the preceding two fiscal | | 
years, however, net had been cut down from $40,- | 
024,835 to $31,219,413, in part owing to a general | 


on the operations of the 
twelve months in the amount of $11,131,995 after 
dividends 
,738,- | 
the operations | 
exceeds all 
| wheat was adversely 
_very beginning of the season, 
| fered very important deterioration from drought and 
| high temperatures in the Dakotas and Minnesota, 
_which better conditions later only slightly relieved. 
The result 


present 
a situation vastly different from that which existed 
spring wheat, 
rye, potatoes, hay and a number of | 
smaller crops yielded as never before, winter wheat 
and cotton alone of the leading crops falling behind | 
This year the experience | 
has been the exact opposite, owing to the decidedly 
Accord- | 
ingly, the general result is much below the average | 
The unfavorable nature of the grow- 
ing season of 1913 is well indicated by the Secretary 
of Agriculture in his lately issued annual report, 
in which he remarks that “the production of crops | 
in 1913 was materially below the average, the yield | 
per acre of all crops combined being smaller than in | | practically equals. 


prices, largely, if not wholly, compensating farmers 
as a class for the lessened yield; but the cost of living 
to the consumers, already high, has been increased, 
and become more burdensome, especially to those of 
small or moderate incomes. 

The final estimates of the cereal crops vary to 
only a very unimportant extent, except in the case of 
rye, from the preliminary approximation previously 
announced by the Department of Agriculture. For 
corn the final estimate puts the crop at 2,446,- 
988,000 bushels. This is 678 million bushels less 
than the total of 1912 and 85 millions below 1911, 
and is the smallest crop since 1903. The year’s pro- 
duct per acre, at 23.1 bushels, is the lowest since 1901. 
A diminished yield is reported from almost every 
State except Texas, but the effect of the drought was 
most severely felt in the large producing sections of 
the West, and most decidedly in Kansas. In that 
State the aggregate outturn has been less than 25 
million bushels, as against 174,225,000 bushels a 
year ago. In Illinois the product dropped from 426 
million bushels in 1912 to 285 million in 1913, in 
Iowa from 432 million to 338 million; in Missouri 
from 244 million to 129 million; in Nebraska from 
182% million to 114 million and in Oklahoma from 
102 million to 57 million bushels. In these six States, 
which furnished half of the country’s corn crop of 
1912, the loss in production this year is no less than 
613 million bushels, or nearly 40%. The Texas crop, 
maturing before the drought had had any important 
effect in the Southwest, shows a gain of some 16 
million bushels over last year and stands as a high 
mark for the State. 

The wheat yield of 1913, at 763,380,000 bushels, 
established a new high record, exceeding by 15 mil- 
lion bushels the mark set in i901,when area was al- 
most identical with that of the current year. Winter 


wheat came out of the winter in a very satisfactory 
Taxes made a furtherincrease in 1913 and consumed | 
88, leaving the gain in net over | 
The traffic statistics show con- 
the aver- 


condition, and in consequence the loss of area through 
winter-killing was comparatively small—only 1,- 
449,000 acres, or 4.5% of the territory planted in the 
fall of 1912, leaving under the crop 31,699,000 acres, 
the largest acreage ever reported except that of 1903. 
The weather during most of the season was favorable 


and the outturn has proven to be greater than ever 


before—523,561,000 bushels, against 399,000 millions 
in 1912 and the previous record of 493 millions in 


1906. The average yield per acre at 16.5 bushels 
previous years except 1906. Spring 
affected by the weather at the 


and during June suf- 


is a crop of only 
330,348,000 bushels 


239,819,000 bushels, 


against in 1912—the high 


| record—and 190 millions in 1911. 


The yield of oats in 1913, from an area somewhat 
larger than in 1912, shows a quite important reduc- 
tion, the result of the same conditions that served to 
diminish the production of corn and spring wheat. 
The year’s crop is estimated at 1,121,768,000 bush- 


‘els, or 297 million bushels less than in 1912, but 99 
| millions greater than the 1911 aggregate. 


The bar- 
| ley crop, at 178,189,000 bushels, also exhibits a loss 
of some magnitude from 1912 (45 million bushels), but 
exceeds that of all earlier years except 1906, which it 
The yield of rye for the season, 


any year in the past decade with the exception of | | which the Department of Agriculture puts at 41,- 
1911.” 





Shortened production has resulted in higher | 381 ,000 bushels, sets a new high record in production 
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and exceeds 1912 by 534 ‘inition bushels, but pan 
buckwheat and flaxseed fall materially below a year 
ago. To indicate the aggregate yields for the last 
four seasons of the five principal cereals referred to 
above (corn, wheat, oats, barley and rye), we give 
the following table. 


BARLEY AND RYE. 


WHEAT, CORN, OATS, 


CROPS OF 


| 


Tota! | Department. | Department. | Department. | Department. Census, 
Production. 1913. 1912 1911. * *1910. 1909. 
Bu shels. Bushels. Bush Is. Bushels. Bushels, 
Corn 2 446,988,000 3,124,746,000 2,551,488,000 osen nanine 2,552,189,630 
Wheat - 763380 000 730,267,000 621,328,000' 635,121,000; 683,349,647 
Oats 1,121,768,000 1,418,337, 600 922,298,000 1,186,34 +1, 000 1,007 ,129,447 
Barley __-_| 178,189,000 223,824,060, 160,240,000) 173,822,000 173,321,000 
Rye __- | 41,381,000 35,664,000 23,119,000) b34, 897. ‘000 29,520,000 
Total ,706,000 5,532.8: 838 3,01 0) 4,268, 48 > 0300 4,916, 451,000 4,445,509,724 


4,551 


*Department totals revised on basis of Census results for 1909. 


The foregoing cle: urly indicates the havoc wrought 
by drought in 1913, the aggregate for the five cereals 
showing a loss ree 1912 of nearly 1,000 million 
bushels and a gain of only 283 million bushels over 
the admittedly poor crop of 1911. 

It is, however, not in cereals alone that decreased 
production is to be found this year. Potatoes, an 
important food crop, likewise affected by droughty 
conditions, make a much poorer return than a year 
ago, 331,525,000 bushels contrasting with 420,- 
647,000 bushels, and run ahead of the light yield of 
1911 by only 39 million bushels. 

The hay crop did not escape the effects of unfavor- 
able weather, the comparison being between 64,- 
116,600 tons and 72,691,000 tons. Tobacco suffered 
only a very moderate diminution from the total of a 
year ago, and the yield of cotton as announced by 
the Department promises to be about the same in 
the two years. 

The Department of Agriculture continues to 
attempt to show the value to the producer of the 
leading crops, using as a basis the farm value per 
unit on December 1. As we have heretofore re- 
marked, this would seem to be a rather incon- 
clusive method of determining value, but we pre- 
sent the results for the five principal crops as an- 
nounced officially as a matter of record: 


FARM VALUES ON DECEMBER 1. 








€ lt . | 
| 








1913. 1913. 1911 1910. 1909. 
| $ $ $ $ 
Corn .__._}1,692,092,000 1, 520, 4: 54,000 1, 565,: 258,000 1,384, 317. 000 1,477,223,000 
Wheat ___ 610,122,000 555,280,000 543.063.000 561,051,000, 673,653,000 
Oats _..| 439,596,000; 4652, "469,000 414. 663,000) 408,388,000) 405,120,000 
Barley ----| 95,731,000, 112,957,000 139,182,000 100,426,000 93,526,000 
Rye __- |} 26,220,000 23,636,000 a, 557, 000 24,953,000 21,164,000 
Total 2 863,76 1 000.2 2 664, 796, 000 2,689 723 3,000 2,479,6 335, 000 2 4 670, 686 5,000 


The average farm values on Dec. 1, as reported by 
the Department in each of the last seven years, for 
some of the leading crops are subjoined. 








AVERAGE PRICES RECEIVED BY FARMERS AND PLANTERS. 
_1918. 1912. 1911. | 1910. 1909. | 1908. | 19907. 
erated é Cents. | Ce nts cents Cents. . Cents ¢ ent ( ents 
Wheat. per bushel 79.9 76. 0 87 rt 88.3 98.6 92.8 87.4 
Rye ‘ ma 63.4 66.3 83.2 71.5 71.8) 73. 73.1 
Oats ‘ ‘ ed | 39.2 31.9 45.0 | 34.4 40.2 | 47.2 14.3 
Barley - Bar “ 53.7 50.5 86.9 57.8 540) 55 4 66.6 
Corn -_ ‘a | 69.1 48.7 61.8 | 48.0 57.9 60.6 51.6 
Buckwheat - “if | 75.5 | 66.1 72.6 66.1 70.1 756) 698 
Potatoes = éz | 68.7 50.5 79.9 | 55.7 54.1 70.6 61.7 
Flaxseed . " } 120.0 | 115.0 | 182.0 | 232.0 | 153.0! 118.4 | 956 
a > - |} 85.8 | 93.5 79.7 | 67.8 79.4} 81.2 85.8 
rn . . . - "P , 
The farm value of hay December 1 is stated at 
$12 43 perton, against $11 79in 1912 and $14 29 in 
1911; tobacco at 12.8 cents per pound in 1913, 


against 10.8 cents, and 9.4 cents, respectively, and 
cotton at 12.2 cents per pound this year, 11.9 cents 
in 1912 and 8.8 cents in 1911. 





RAILROAD GROSS AND NET EARNINGS FOR 


OCTOBER. 

Railroad gross earnings are now falling off, speak- 
ing of the roads collectively, while railroad expenses 
keep expanding in a very noteworthy way, and the 
result is very poor returns of net earnings. The mal- 
ady is one of iongstanding, but is beginning to assume 
a very aggravated form. Previously, gains in gross 
-arnings served to offset in whole or in part the aug- 
mentation in expenses, but now the tide has turned 
against the roads even in that respect. 

The situation prevailing in this respect is well 
illustrated by the compilations we present to-day 
for the month of October. As compared with the 
corresponding month last year, the gross earnings are 
$1,281,011 less, while expenses have moved up in 
amount of $11,829,842, leaving, therefore, a loss in 
net of no less than $13,110,853, or 11.85°%. When it 
is recalled that the roads are now obliged to net a re- 
turn on a largerinvestment, by reason of the new cani- 
tal outlays made during the twelve months, it will 
not be difficult to realize how trying is the lot of the 
railroad manager to-day. The course of operating 
expenses is steadily upward, and with new increases 
in wages made from time to time, as a result of arbi- 
tration proceedings, it seems impossible to apply a 
corrective. Nor can any improvement be counted 
upon in gross revenues in the near future. The vol- 
ume of merchandise and general traffic is on the de- 
cline, owing to the industrial reaction which has been 
such a pronounced feature in recent weeks, while 
the present season’s poor agricultural yield is reduc- 
ing the Western grain movement and the Southern 
cotton movement alike. 


Inc. (+) or Dec. (—). 

Octoher (476 roads)— 1913. 1912. Amount % 
iL ees 243,690 240,886 +2,804 1.07 
ee $299,195,006 $300,476,017 —S1,281,011 0.48 


Operating expenses_._......... 201,494,500 189,664,658 +11,829,842 


6.20 


11.85 








$97,700,506 $110,811,359 —$1 3,110,8: 53 


Of course comparison is with good returns in the 
same month of 1912, but that does not make the con- 
traction in net earnings any the less real. For Oc- 
tober 1912 our compilations showed a gain in gross 
in the magnificent figure of $35,264,683 (due in 
part to the circumstance that there was an extra 
working day in the month, owing to there having 
been only four Sundays against the previous five 
Sundays), and though this was attended by an in- 
crease in expenses in the large amount of $20,442,655, 
there was still left $14,822,028 gain in net. Prior to 
last year, however, the October returns in all the more 
recent years had been quite unsatisfactory, so that the 
favorable results for 1912 lost much of their signifi- 
‘ance by reason of their isolated character. For 
October 1911 our compilations recorded trifling 
gains, the increase in gross for the whole railroad 
system of the United States reps only $1,370,362, 
or hardly more than one-half of 19%, while the addi- 
tion to the net was on the same slender basis, being 
no more than $2,110,767, or 2.30%. In October 
of the year preceding (1910) the showing was even 
poorer. In that year, also, the addition to gross was 
relatively insignificant, being $2,643,059, while at 
the same time there was a large increase in expenses, 
and as a consequence net earnings fell behind no less 
than $10,489,004. In October 1909, of course, 
there were large gains in both gross and net, $28,- 
560,921 in the former and $15,360,538 in the latter. 
The large improvement at that time, however, fol- 


lowed mainly because of the poor statement for Oc- 
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tober 1908, when there was a decrease in gross in the 
large sum of $18,196,132. In the net there was then 
no loss, owing to the practice of the most rigid econ- 
omy and the cutting down of expenses in all direc- 
tions, so that the loss in gross was converted into a 
gain of $5,176,453 in net. In October 1907, which 
was the month when the panic occurred, there was 
considerable improvement in the gross, but the net 
fell off, owing to the great rise in expenses, which was 
a noteworthy characteristic even at that period. 
In the following we furnish a summary of the Octo- 
ber comparisons of gross and net for each year back 
to 1896. For 1910, 1909 and 1908 we use the 
Inter-State Commerce totals, but for the preceding 
years we give the results just as registered by our 
own tables each year—a portion of the railroad mile- 
age of the country being always unrepresented in the 
totals, because of the refusal at that time of some of 
the roads to give out monthly figures for publication. 





Gross Earnings. Net Earnings. 















Year. 
Year | Year Increase or Year Year Increase or 
Given. Preceding. Decrease. Given. Preceding. Ddcrease. 
Oct. bY | $ $ $ $ $ 

1896 __.| 62,589,268 65,982,600 —3,393,332 24,162,741 25,938,287) -—-1,775,546 
1897 ..-| 72,051,957! 67,359,774, +4,692,183 27,875,335, 25,825,573, +-2,049,762 
1898 _.. 79,189,550) 74,808,267 +4,381,283 32,203,684 29,708,237 + 2,495,447 
1899 ___ 93,439,839) 82,648,011 +10,791,828 36,761,616 32,652,688 + 4,108,928 
1900 ___ 101,185,248) 97,613,383, +3,571,865 38,239,892 38,530,251 —290 359 
1901 __- 114,274,630 100,811,585 + 13,463,045 45,303,549 37.609.947 + 7,693 ,602 
1902 ___|112,017,914 105,740,749 +6,277,165 40,669,565, 41,086,351 —416,786 
1903 __. 122,375,429 112,380,430 +9,994,999 43,341,694 40,934,029 +2,407,665 
1904 ___ 130,075,187,125,423 ,583 +4°651.604 48,561,136 43,713,268 +4,847,868 
1905 __. 136,313,150 125,758,596, + 10,554,554 49,824,783 46,794,680, +3,030,103 
1906 ___ 143,336,728 128,494,525 + 14,842,203, 51,685,226 46,826,357 +4,858,869 
1907 ___ 154,309,199 141,032,238 + 13,276,961 47,983,608, 50,847,903, —3,864,295 
1908 ___ 232,230,451 250,426,583 181196132 88,534,455 83,358,002 +5,176,453 
1909 __ .|261,117,144/232,£ ,223 + 28,560,921 104,163,774, 88,803,236 + 15,360,538 
1910 ___ 263,464,605 260,821,546 +2,643,059 93,612,224 104,101,228 —10,489,004 
1911 ___ 260,482 ,221'259,111,859 +1,370,362)' 93,836,492, 91,725,725, +2,110,767 
1912 ___/293,738,091,258,473,408 + 35,264,683 108,046,804 93,224,776 + 14,822,028 
te 


299,195,006/300,476,017, —1,281,011 97,700,506 110.811,359—13,110,853 





Note.—In 1896 the number of roads included for the month of October was 125; 
n 1897, 125; in 1898, 121; in 1899, 126; in 1900, 131; in 1901, 111; in 1902, 105; 
n 1903, 168; in 1904, 100; in 1905, 96; in 1906, 91; in 1907, 88; in 1908 the returns 
mere based on 231,721 miles; in 1909 on 238,955 miles; in 1910 on 241,214 miles; 
in 1911 on 236,291 miles; in 1912 on 237,217 miles; in 1913 on 243,690 miles. 


In the case of the separate roads, the part played 
by rising expenses is revealed in a striking way. 
In illustration, no more conspicuous instances of 
prevailing tendencies could be furnished than is af- 
forded by the returns of those two great railroad sys- 
tems, the Pennsylvania RR. and the New York 
Central. On the combined lines of the Pennsylvania 
RR., directly operated, east and west of Pittsburgh, 
the gross earnings the present year were $546,440 
better than last year but the net earnings were $1,- 
247 ,202 less. The New York Central has $377,254 
increase in gross, but loses $255,017 in net. ‘This is 
for the Central proper. Including the various auxil- 
iary and controlled roads, the whole going to form 
the New York Central System, we have a loss of 
$217,412 in gross and a loss in net in the large sum of 
$3,003,083. And these two systems are typical of 
practically all other important systems in various 
parts of the country, though one or two conspicuous 
exceptions are found in the South. The Baltimore 
& Ohio falls $70,392 behind in gross and $681,889 
in net. 

In different parts of the West, the results are al- 
most invariably unfavorable as to both gross and net. 
There are nevertheless a few exceptions to the rule. 
Among these latter may be mentioned the Union Pa- 
cific, which has $664,274 increase in gross and $325,- 
370 increase in net. The Southern Pacific, however, 
has $387 ,424 decrease in gross and $265,691 decrense 
in net; the Atchison $993,346 decrease in gross and 
$277,763 in net; the Rock Island $638,126 decrease 
in gross and $240,053 in net; the Missouri Pacific 
$245,552 decrease in gross and $11,750 in net, and 
the Missouri Kansas & Texas $326,971 loss in gross 
and $559,869 in net. 





The Northern Pacific falls behind $244,013 in gross 
and $340,214 in net, the Milwaukee & St. Paul 
$163,643 in gross and $365,493 in net, and the Bur- 
lington & Quincy $93,034 in gross and $156,783 in 
net. The Chicago & North Western, with $103,041 
gain in gross, has $52,911 loss in net, and the Great 
Northern, with $76,573 gain in gross, has $273,708 
loss in net. The returns of the two great New Eng- 
land systems are very unfavorable, the New Haven 
losing $230,537 in gross and $520,360 in net and the 
Boston & Maine $165,099 in gross and $205,820 in 
net. In the South, the Southern Ry. has $336,190 
gain in gross and $107,648 in net and the Louisville 
& Nashville $440,301 in gross and $319,275 in net. 
In the following we show all the changes for the sepa- 
rate roads for amounts in exeess of $100,000, whether 
increases or decreases, both in the gross and in the 


net: 
PRINCIPAL CHANGES IN GROSS EARNINGS IN OCTOBER. 





Increases. Decreases. 
Union Pacific. .....<<ss< $664,274) Missouri Kansas & Texas. $326,971 
Pennsylvania... .......-. 7546 ,440| Internat & Great North-- 287 ,699 
Louisville & Nashville__. 446,301|Colorado & Southern___. 254,417 
N Y Central & Hud River @377,254| Missouri Pacifie_.-....-- 245,552 
Southern Railway_____-- 336,190 ene re 244,013 
Norfolk & Western___ __- 251,132 Y New Haven & Hartf. 230,537 
MEN 5 en ae cere 183.244 D ake Shore & Mich South 220,208 
Illinois Central_......... 174,817| Chicago & Alton__....-- 209,470 
Yazoo & Mississippi Vall-_ 167 ,O86 | Boston & Maine________- 165,09 
Central of Georgia__-_--- 162,312) Chicago Milw & St Paul__ 163,643 
Ee eee yoga fen 147,744 
Western Maryland_____- 128,163)! Philadelphia & Reading _- 146,02 
Bingham & Garfield____- 121,998 | Cleve Cin Chic & St Louis 142,707 
Chesapeake & Ohio-_-__-_-- 107 ,847| N Y Chicago & St Louis_ 134,843 
Chicago & North West-_-- 103, 041) | Central of New Jersey - 126,902 
——__———| San Ant & Aransas Pass_ 126,295 
Representing 15 roads | Delaware Lack & Western 114.191 
in our compilation - -_-~$3,921,452| Texas & Pacific_______-- 113,702 
Decreases.| Duluth Missabe & North. 102,443 
Atch Topeka & Santa Fe. $993,34 46 | 
OE TOME. cc casscewns 638,12 
Minneap St Paul&SSM 428 ‘310| Representing 23 roads 
Southern Pacific__=-- --- 387 ,424 in our compilation ___$5,949 ,663 


Note.—All the figures in the above are on the basis of the returns filed 
with the Inter-State Commerce Commission. Where, however, these 
returns do not show the total for any system, we have combined the 
separate roads so as to make the results conform as nearly as possible to 
those given in the statements furnished by the companies themselves. 

a These figures cover merely the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the 
Michigan Central, the Lake Shore, the “Big Four,'’ the “Nickel Plate,"’ 
&c., the whole going to fo'm the New York Central System, the result is 
a loss of $217,412 

y These figures represent the lines directly operated east and west of 
Pittsburgh, Eastern lines showing $566,631 increase and the Western lines 
$20,191 decrease. For all lines owned, leased, operated and controlled, the 
result for the month is a gain of $685, 657. 


PRINCIPAL CHANGES IN NET EARNINGS IN OCTOBER. 


Increases. Decreases. 

Union Pacific........... $325,370; Atch Topeka & Santa Fe $277,763 
Louisville & Nashville__.. 319, 275 | Great Northern____.__— 273,708 
PR gin nntn ane auee ie 746 | Southern Pacific--.___- 65,691 
eae 147,537| N Y Central & Hud Riv. a255,017 
Yazoo & Mississippi Vall. 111,921) | Pittsburgh & Lake Erie 242,842 
Southern Railway -_------ 107,648 , Rock Island___-_-...-- 240,053 
| Colorado & Southern. _-_ 232,175 


Representing 6 roads i nternat & Great North- 223,711 


our compilation - -- "$1, 160,497 | Boston oS Deee 205,820 
|'Chic & Eastern Illinois_ 195,451 

Decreases.|N Y Chicago & St Louis 188 ,066 

Pennsylvania_-—....._-- y$1,247,202 Elgin Joliet & Eastern__ 186,386 
Lake Shore & Mich Sou. 1,018,474! St Louis & San Francisco 175,815 
Baltimore & Ohio____-- 681,889 Pere Marquette_______- 158 ,227 
Missouri Kansas & Texas 559.869 Chic Burl & Quincy_-_-_- 156,783 
N YN H & Hartford_-_- 520,360 | San Ant & Aransas Pass_ 148,142 
Minn St Paul & SS M_- 517,448 | Chicago Great Western _ 145,480 
Michigan Central_-_-_--- 516,842! Duluth Missabe & North 138,119 
Cleve Cin Chic & St L_- 505,029 | Phila Balt & Wash___-_- 132,355 
Philadelphia & Reading- Re aa el ee 118,168 
Chicago & Alton... -- 411,928' Cin Hamilton & Dayton_ 107 ,267 
Epa 406. 155 | El Paso & Southwestern_ 104,933 


rie 
Chicago Milw & St Paul 


365,493 
Northern Pacific_--_-_--- 303.403 | Representing 36 roa 
Central of New Jersey -- 291,573 in our compilation _ mite 988,596 





a These figures merely cover the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the 
Michigan Central, the Lake Shore, the ‘“‘Big Four,"’ the “Nickel Plate,”’ 
&c., the whole going to form the New York Central System, the result is 
a loss of $3,003,083. 

y These figures represent the lines directly operated east and west of 
Pittsburgh, the Eastern lines showing $430,393 decrease and the Western 
lines $816,809 decrease. For all — owned, leased, operated and con- 
trolled, the result is a loss of $1,77 71,9 


When the roads are arranged in groups, or geo- 
graphical divisions, it is found that all the divisions 
show diminished net, with the exception of the South- 
ern groups, thus indicating how general are the influ- 
ences that are working to produce adverse net re- 
sults. In the case of the gross there are two 
other groups that record gains. Our summary by 


groups is as follows: 


SUMMARY BY GROUPS. 


Section or Group. ——Gross Earnings—— 











1913. vis SB Inc. (+) or Dec (—) 

October— $s 
Group 1 (16 roads), New England... 12,929,365 13, 217,946 —o58, 581 2.18 
Group 2 (83 roads), East & Middle... 70,859,177 70,054,125 + 805,052 1. 15 
Group 3 (66 roads), Middle Western. 40,788,748 41 975577 486,829 1.19 
Groups 4 & 5 (90 roads), Southern... 38,441,170 35,948,612 +2,492,558 6.99 
Group 6 & 7 (78 roads), Northwest’n 72,114,903 72,589,631 —474,728 0.65 
Groups 8 & 9 (93 roads), Southwest’n 45,490,421 49,111,731 —3,621,310 7.37 
Group 10 (50 roads), Pacific Coast... 18,571,222 18,278,395 +292,827 1.56 
>, OU 299,195,006 300,476,017 —1,281,011 0.48 
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——_M tleage—— Net Earnings 
1913. 1912. i a Inc. ‘2 or —— 
0 

Group No. 1........ 7,632 7,648 3,473,893 4,289,030 —815,137 19.01 
Group No. 2_...-.-- 26,851 26,523 20,161,403 23,416,119 3,254,716 14.09 
Group No. 3__-.-.--. -- 25,867 25,768 10,318,839 14,548,578 —4,229,739 29.13 
Groups Nos. 4 & 5... 41,102 40,785 12,807,888 11,948,632 +859,256 7.21 
Groups Nos. 6 & 7... 67,730 67,095 27,952,683 30,799,701 2,847,018 9.23 
Groups Nos. 8 & 9... 56,225 55,287 14,510,367 17,285,217 —2,774,850 16.05 
Group No. 10.....-- 18,283 17,780 8,475,433 8,254,082 —48,649 0.50 





ee 243,690 240,886 97,700,506 110,811,359 —13,110,853 11.85 

NOTE.—Group I. includes all of the New England States. 

Group II. includes ail of New York and Pennsylvania except that portion west 
of Pittsburgh and Buffalo; also all of New Jersey, Delaware and Maryland, and 
the extreme northern portion of West Virginia. 

Group III. includes all of Ohio and Indiana; all of Michigan except the northern 
peninsula, and that portion of New York and Pennsylvania west of Buffalo and 
Pittsburgh. 

Groups IV. and V. combined include the Southern States south of the Ohio and 
east of the Mississippi River. 

Groups VI. and VII. combined include the northern peninsula of Michigan, all of 
Minnesota, Wisconsin, Iowa and Illinois; all of South Dakota and North Dakota 
and Missouri north of St. Louis and Kansas City; also all of Montana, Wyoming 
and Nebraska, together with Colorado north of a line parallel to the State line 
passing through Denver } 

Groups VIII. and IX. combined include all of Kansas, Oklahoma, Arkansas and 
Indian Territory, Missouri south of St. Louis and Kansas City; Colorado south 
of Denver, the whole of Texas and the bulk of Louisiana; and that portion of 
New Mexico north of a line running from the northwest corner of the State 
through Santa Fe and east of a line running from Santa Fe to El Paso. 

Group X. includes all of Washington, Oregon, Idaho, California, Nevada, Utab 
and Arizona and the western part of New Mexico. 








BOOK NOTICES. 

Tur Jews AND MoperN CapiITaALisM. By Prof. Werner 
Sombart. Translated with an introduction by M. Epstein. 
E. P. Dutton & Co. Price $5. 

Whatever the final judgment may be as to the accuracy 
of Prof. Sombart’s conclusions, there can be no doubt that 
he draws attention to many interesting, if often contentious, 
theories concerning the part played by the Jews in our modern 
economic development, and, to that extent at least, has made 
a valuable addition to the history of an insufficiently under- 
stood factor in the commercial and financial life of the last 
six or seven centuries. 

One cannot fail to pay a handsome tribute to tne pains- 
taking manner in which he has combed the literature of the 
world for the minutest reference to the Jews and their 
activities. In a book of 351 pages he gives us 614 direct 
references, besides a number of indirect ones, all of which 
must perforce prove of inestimable value to the students 
who come after him. 

It is unfortunate, however, that he does not appear to 
have seen always just in which direction the weight of the 
evidence he adduces logically leads, and in more than one 
instance he starts out with a thesis which his own facts seem 
to controvert. Even the facts themselves do not always 
bear investigation. Leaving aside for the moment such con- 
troversial matters as the teachings of the Jewish religion 
and the basic characteristics of the Jewish race, we find 
many statements such as ‘‘the first coffee house in England 
(perhaps the first in the world) was opened in Oxford in 
1650,” whereas it is well known that coffee houses had existed 
200 years before that time in Egypt and Syria and for more 
than a century in Turkey. 

Prof. Sombart devotes the first part of his work to tracing 
the development from the old era of production for subsis- 
tence to the present era of production for profit, or, in other 
words, the inauguration of the capitalistic age. He argues, 
from the undoubted prominence of many Jews, that this 
change was brought about by their influence, but when he 
goes further and attributes to them the invention of the in- 
struments which made the transformation possible, one can 
find in the evidence he adduces little justification for his flat- 
footed statement ‘‘that it is specifically due to the Jewish 
spirit that these characteristics of modern economic life 
came into being.”’ 

Throughout his subsequent discussion of this thesis he 
nowhere withdraws his contention—indeed, he continually 
reasserts it, and this in the face of his own admissions that 
the earliest known bills of exchange were drawn by non-Jews; 
that there is no direct proof that stocks and shares were first 
ealled into being by Jews, and that it is impossible to com- 
pute the direct influence of Jews in the invention of mort- 
gage deeds. So, in discussing the origin of bank notes and 
public debt bonds, he frankly admits his inability to adduce 
facts to support his claim. Nevertheless, he concludes his 
argument with a repetition, but slightly modified, of his 
original dictum. In passing we may note that recent re- 
search is said to have established the existence of mortgage 
deeds in ancient Persia. 

It is possible, however, to accept the main argument run- 
ning through the work without at all agreeing with the con- 





tention that the Jews, besides making the best use of the new 
economic order, actually brought it into being, and it is here, 
in his discussion of Jewish traits, Jewish religion and Jewish 
history that the reader will take most delight. 

The dominant characteristic of the Jew Prof.” Sombart 
holds to be his intellectuality. The Jew is quick in thought, 
precise in analysis, exact in dissection, speedy in combina- 
tion, has the power of seeing the point at once, is quick in 
suggesting analogies and of drawing final conclusions. This, 
he says, is reflected in his language, for Hebrew has no fewer 
than eleven words for seeking or researching, thirty-four for 
distinguishing or separating and fifteen for combining. In- 
deed, he contends, the intellectuality of the Jew is so strong 
that it tends to develop at the expense of other mental 
qualities, and the mind is apt to become one-sided. Conse- 
quently he says, “the Jew sees remarkably clearly, but he 
does not see much. He does not think of his environment 
as something alive—in short, he has lost the true conception 
of the personal side of life.’”” In support of this view, he 
points to the peculiarities of Jewish law, which, he says, 
abolished personal relationships and replaced them by im- 
personal, abstract connections, or activities, or aims. 

This characteristic, Prof. Sombart opines, makes of the 
Jew an individualist and makes his outlook on the world 
teleological, or that of a practical rationalist. Thus he is 
forever asking: Why? What for? What will it bring? 
“It is un-Jewish to regard any activity, be it what you will, 
as an end in itself,” he says, “‘un-Jewish to live your life 
without having any purpose, to leave all to chance; un- 
Jewish to get harmless pleasure out of nature.”’ 

This attitude of mind combined with a strong will and a 
large fund of energy, he claims, soon ceases to be a point 
of view and becomes a policy. When this policy is combined 
with extreme adaptability, as he says the Jew combines it, 
one finds the ideal talent for capitalistic enterprise, for the 
capitalistic system he believes to be differentiated from all 
others by intellectuality and the quality of abstraction 
which substitutes quantitative differences for qualitative 
ones. Furthermore, the successful capitalist is he who 
sacrifices to-day for to-morrow, who always has his eye on 
a certain goal, and who can adapt himself in all things to 
the environment of the moment. All these qualities are, 
in his opinion, essentially Jewish. 

But the Jew has another characteristic, according to Prof. 
Sombart, which makes him an ideal trader, money lender 
or financier. ‘‘His love of the abstract has made calculation 
easy for him; it is his strong point. Now, a calculating 
talent combined with a capacity for working always with 
some aim in view has already won half the battle for the 
trader. He is enabled to weigh aright the chances, the 
possibilities and the advantages of any given situation, to 
eliminate everything that is useless, and to appraise the whole 
in terms of figures.”’ 

In concluding his study of this side of his subject, Prof. 
Sombart sums up what he conceives to be the main charac- 
teristics of the successful capitalist and the Jew in the fol- 
lowing words: 

“He (the ideal capitalist) must be wideawake, clever and 
resourceful. 

‘“‘Wideawake: that is to say, quick of comprehension, sure 
of judgment, must think twice before speaking once, and be 
able to seize on the right moment. 

“Clever: that is to say, he must possess a knowledge of 
the world, must be certain of himself in his judgment and in 
his treatment of men, certain in his judgment on a given 
conjecture, and above all acquainted with the weaknesses 
and mistakes of those around him. 

“Resourceful: that is to say, full of ideas. 

“The capitalistic undertaker must have three additional 
qualities: he must be active, sober and thorough. By sober 
I mean free from passion, from sentiment, from unpractical 
idealism. By thorough I mean reliable, conscientious, or- 
derly, neat and frugal. 

“TI believe this rough sketch will, in broad outline, stand 
for the capitalistic undertaker no less than for the Jew.” 

There will be fewer to quarrel with this picture of Jewish 
characteristics than with his analysis of Jewish history and 
Jewish religion and their influence on the growth of capital- 
ism. It has been customary, for example, to associate the 
wonderful commercial development of England and Holland 
in the seventeenth century and the contemporaneous down- 
fall of Spain and Portugal with the victories by sea and land 
won by the aggressive Norvhern peoples over their already 
decadent Southern foes. Prof. Sombart attributes the 


epoch-making change in the trade centres to the expulsion 
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of the Jews from the Iberian Peninsula and their flight to 
the Lowlands and England. So, too, he says, the colonists 
in America triumphed in the War of the Revolution because 
the Jews expelled from Brazil had settled in New York and 
built up a trade with the West Indies and South America, 
which offset the drain of gold across the Atlantic and gave 
the revolutionists an unassailable economic position. 

Probably the influences to which he draws attention have 
not received the attention they deserve, and there can be no 
doubt the argument provides a fertile field for future study. 
Prof. Sombart points out that suitable foreign connections 
are always hard to form. They can only be obtained by 
long and costly effort. These the Jews brought with them, 
for they had brothers, or uncles, or friends in all the import- 
ant trading centres, and were thus able to commence inter- 
national relations without delay. Furthermore, they brought 
with them considerable sums of ready money with which to 
grease the wheels of the commerce they created. 

At all events, the growth of Northern commerce was, in 
large measure, contemporaneous with the growth in influ- 
ence of the Northern Jew, even if we deny that the Jew was 
responsible for it. So, too, Jewish financiers have undoubt- 
edly played an important role in the development of inter- 
national finance. Prof. Sombart attributes this partly to 
their linguistic ability. Coming from all lands, they spoke 
many languages, and thus quickly found favor as court inter- 
preters and eventually as the friends and financial advisers 
of potentates, and thus grew to become directors of inter- 
national finance, both public and private. 





Besides the wide dispersion of the Jewish people, Prof. 
Sombart considers that their treatment as strangers, their 
semi-citizenship and their wealth contributed in no small 
measure to their economic success. 

With the rude morality of olden days he associates 
certain laxity in dealing with strangers which he believes 
must have given the Jewish trader an advantage over his 
Christian neighbor; but he agrees with many another author- 
ity that the mainspring of their success for many centuries 
lay in the fact that they alone were permitted by their re- 
ligion to charge interest on the money they loaned. “Unto- 
a foreigner,’’ he quotes Deuteronomy, ‘“‘thou mayest lend 
upon usury (interest), but unto thy brother thou shalt not 
lend upon usury.”’ 

Thus, he contends, “right through the Middle Ages the 
Jew was not oppressed by the burden of the anti-usury pro- 
hibition which weighed upon the Christians.”’ 

Thus far most will agree, but when he goes further and 
strives to prove “‘that intercourse with strangers was bereft,” 
by the Jewish religion, ‘‘of all consideration, and commercial 
morality became elastic,’’ even to the extent of substituting 
inferior goods and taking advantage of mistakes in account- 
ing, he comes up flat against a stone wall of official contra- 
diction. The rabbis of the world seem to be unanimous in 
disputing him, and it must be admitted that the weight of 
reason, at least, is on their side. Ethical teachers in all 
ages have been united as to the cardinal virtues, and one of 
these is honesty. Is it conceivable that Judaism should 
stand alone among the great religions of the world as teach- 
ing that in ‘‘business the means justified the end’’? 

If the weight of evidence, then, suggests, as he says it 
does, a laxity in certain directions among the Jewish com- 
munity, or a part of it, would it not be rational to look for 
its cause in a more probable direction? Prof. Sombart 
agrees that in many instances the door of opportunity, which 
stood wide upon to the Christian, to the Jew was merely 
ajar. He could not own land, because he was liable tobe 
expelled from the country of his adoption at a moment’s 
notice; he could not practice a trade, because the guilds re- 
fused him admission. Buying and selling, money lending and 


into a limited field of economic endeavor. This he considers 
of far less importance than most authorities, and 
dismisses the point with but passing mention. He de- 
votes much more attention to their wealth, which, he agrees, 
was for political exigencies kept ever in a fluid form. Thus 
their wanderings shifted the centres where the precious 
metals had accumulated and made possible the India com- 
panies of Holland and England and the formation of the 
great banks of the seventeenth century. 

When he has said all this, however, Prof. Sombart still 
feels that he has much to account for. To his mind Jewish 
influence is writ so large over the history of capitalism that 
even a particularly long chapter of accidents would be in- 
sufficient to explain it. He has recourse, therefore, to the 
religion and laws of the Jews, which he analyzes at much 
length, and says: ‘‘I think that the Jewish religion has the 
same leading ideas as capitalism.” 

The Jewish religion he pictures as a contract with God, 
under which each man keeps a ledger account chronicling his 
good and ill deeds and setting off against them the good and 
ill fortune which may befall him. Thus, says the author, 
“the very fact that a man is prosperous here was proof posi- 
tive that his life was pleasing to God,” and his religion never 
stood in the way of his economic activities. 

Here again we find the Professor at direct variance with 
the rabbis, who assert that their faith teaches no such doc- 
rine. There is reason partially to support his further con- 
tention that the struggle between the Jewish and Christian 
merchants in the early ages was a struggle between two out- 
looks, that of the passive agent, willing to sell at a fixed price 
and to take that measure of trade the fates sent him, and that 
of the aggressive, militant trader, whose motto, in Prof. 
Sombart’s words, was “get hold of the customers.” 

This difference in outlook would account for much of the 
bitterness displayed toward the Jews by their Christian 
neighbors. It was “ungentlemanly’”’ to cut prices; it was 
‘‘bad form”’ to drum up trade; it was unethical to cheapen 
quality. The Jew did all these things because, so Prof. 
Sombart claims, Jewish law specifically allowed them. 

According to the author, it was this Jewish influence that 
gradually destroyed the old order of production for suste- 
nance and introduced the capitalistic age of production for 
profit. First of all, it familiarized the world for the first 
time with the idea of competition. Such a thing had been 
unknown before. But is not the professor putting the cart 
before the horse when he attributes to the Jewish traders the 
role of teachers and to their Christian competitors that of 
pupils? The old era of fixed prices gave way, it is usually 
conceded, not because of the influx of the Jews, but because 
of the establishment of open markets and country fairs, at 
which certain local vendors vied with one another to dispose 
of their goods. There seems to be no valid reason to ascribe any 
part in the formation of such markets to the Jews, and, indeed 
it appears- to be established that they played no consider- 
able part in them for many years. 

It may be true that in later days the Jew spread the new 
doctrine, but was he not the pupil instead of the master? 
In spreading it, however, he must have been brought into 
sharp contact with the great mass of Christian traders who 
still conducted their business on the old conservative lines, 
and thus have earned their enmity. 

In conclusion, it must be said that, while Prof. Sombart 
has failed to substantiate his thesis, that the Jews founded 
the capitalistic system, he has added vastly to the available 
supply of material on which may be predicated a more scien- 
tific study of the immense part they have played in its spread 
and development. He has raised many novel and interest- 
ing points as to the why and the wherefore of their influence 
and blazed the way for more conservative economists and 





the like were the only channels of activity open to him. Hence | 


nearly all Jews engaged in commerce or finance, the low 
grade as well as the high grade. Morality in business is an 
acquired virtue. It is, as our author himself points out, 
unknown in any of the mythologies. It is unknown 
among any of the primitive peoples—witness the West 


African negro, who buries stones in the rubber he sells— | 


it is lax among the less educated strata of all civilized peo- 
ples, but, except among the Jews, the ranks of traders and 
financiers seldom find recruits from the lower strata of 
society. Hence, even if the hypothesis is true, we have a 
simple, rational explanation of the phenomenon which it is 
probable most will prefer to accept. all G44) 3 

As semi-citizens, Prof. Sombart says, the Jews were kept 
out of political partisanships, and_at_the same time Seeed 








ethnologists, who may weigh the racial characteristics of the 
| Jew in a truer scale. To this extent his work must have 
permanent value, and in this respect, too it is well worthy 
| of careful perusal. 


mesilate 
Tue Scx Panics AND OtTuHerR Papers. By F. W. Hirst* 
Published by Methuen & Co., London. Price, 3s. 6d. 
| Contrary to what one might expect in a volune on “‘panies’’ 
| from the pen of the gifted editor of “‘The Economist,’’ Mr. 
Hirst has nothing to say concerning financial panics. He 
deals rather with a “‘panicky” feeling of the publie mind, 
artificially created, as he says, from ulterior motives. In- 
; deed, he might very well have called his latest brochure 
‘“‘Panies for Profit,’ for the purpose of his first six essays 
is to show an intimate connection between six famous war 
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seares in Bastand with the machinations of “the so-called | Atch. Top. & 8. Fe, Noy. 


armor-plate interests,’’ which never sleep. 

With the psychology of the panic he has nothing to do, 
and he is careful to explain that, at least since 1866, British 
panics have not been associated with hoarded gold and bank 
runs. The attack in every instance, he avers, has been on 
the national treasury. Indeed, he pictures the British 
merchant reading at breakfast hysterical accounts of impend- 
ing war with Germany, and spending the rest of the day driv- 
ing sharp bargains with his Teutonic neighbors. 

The modern ‘‘newspaper panic,’’ Mr. Hirst finds, ‘‘may 
sway the minds and policy of ministers, but produces no 
proportionate effect on the individual citizen.’’ It spends 
its force, worn out by its own fury, and the net result is 
“‘to increase the sale of newspapers, guns and stores, battle- 
ships or flying machines.” 

If some of the history he subsequently cites seems to suggest 
a general national fright, we need not quarrel with his con- 
clusions, for, after all, the depth of the panic is not the issue. 
The fear of the moment is soon forgotten, but the acts of 
the panic-stricken often tie a mill-stone around the necks of 
generations vet to come, and it is an indisputable fact that 
each of Mr. Hirst’s six panies saddled Britain with a heavier 
military burden than she had borne before. 

If ridicule kills, then the solemn array of facts concerning 
the six panies which Mr. Hirst presents should bring the 
seventh still-born into the world. Less than a year ago 
John Bull was in a frenzy because of the alleged appearance 
of German airships spying out his land at night. One of 
them proved to be a ereaking wheelbarrow with a lantern 
swung on a broomstick; a second was nothing more than a 
toy fire balloon, and a third the planet Venus, half hidden 
by acloud. Yet the panic resulted in orders for flying ma- 
chines “quite satisfactory” to Brittsh contractors. 

None of the six panies had anything more solid behind it 
than this, the last, or Airship Panic; but each in turn has 
raised the British expenditure on armaments until in the fis- 
eal year ended last June £45,616,540 was expended on prepa- 
rations for war by sea, or over £12,000,000 more than in 
1907-08. The budgets of rival Powers show similar increases, 
dictated, one must conclude, in large part at least, not by a 
desire to attack England, but by fear that she would herself 
attack them. 

Mr. Hirst points out that such prodigal expenditures 
defeat their own purpose, and, so far from ensuring national 
safety, actually constitute a source of danger in time of war. 
He quotes Lord John Russell as declaring that the polley of 
keeping small establishments in time of peace proves a source 
not only of wealth but of military and naval strength, be- 
cause it at once conserves the spirit of the people and makes 
a long conflict !ess financially onerous. 

The net effect of Mr. Hirst’s work must be to give a strong 
impulse to the already sturdy demand for ageneral curtail- 
ment in armaments, which has recently been voiced so elo- 
quently by Mr. Winston Churchill from his place in the House 
of Commons. 

In others of the essays Mr. Hirst deals with such problems 
as tariffs, foreign policy and finance, treating them all with 
the same conservative frankness, expressed in simple, direct, 











English, which has made his work as editor of “The Keono- 
mist’’ so noteworthy. 
BONDS WHICH ARE AND BONDS WHICH ARE NOT 


TAX-EXEMPT. 
[FIFTH ARTICLE.) 

We add still another to our series of articles classifying the 
bonds of United States railroads so as to show which issues 
contain tax provisions binding the companies themselves 
to assume or pay any taxes they may be called upon to 
deduct in making payments of interest and which issues are 
without provisions of that kind. The matter is of import- 
ance in view of the Federal Income Tax Law, just enacted, 
under which the Government undertakes to collect the 
normal income tax of 1% at the source of the income, and 
the companies are called upon to withhold the tax in making 
interest or coupon payments unless the holder of the bond is 
exempt from the tax. 

The further additions we make to-day serve to extend very 
considerably the list of companies whose securities we have 
presented in classified form. We began the series of articles 
in the “Chronicle” of Nov. 22, pages 1467-1470. The 
second rg agen appeared Nov. 29, pages 1549-1552; the 
third, Dec. 6, pages 1627-1629, and the fourth, Dee. 13, 
pages 1700- 1708 > ‘The following shows the companies whose 


securities were classified in these four earlier numbers: 





z == 


aD. 1468. | Lake Sup. & Ishp., Dec. 13, p. 1701. 
2 ’onn.)| Laramie Hahn’s Peak & Pacific Ry., 
| Dec. 13, p. 1701. 

Leh. & Hud. River, Dec. 13, p. 1701. 
Lehigh Valley RR., Nov. 29, p. 1551. 


Atlantic eg” Line Co. 
Dec. 6, 1627. 

Balt. & Ohio. Nov. 22, p. 68. 

Bangor & Aroostook. Dec. 13, p.1700 


Belt RR. & Stock Yards of Indianap- Litchf. & Madison! Dec. 13; p. 1701. 
olis, Dec. 13, p. 1700. Lorain & W. Va., Dec. 13, p. bu? 
Boston & Alb. RR., Dec. 6, p. 1627. Lou. & Jeff. Bdge., Dec. 1 - 170%. 

Boston Term. Co.,' Dec. 6, P. 1627. Louisv. & Nash., Nov. 22 *D. 1469. 
Buffalo Creek RR: , Dec. 6, - 1627. Maine Central RR., Dec. 6. p. 1628. 
nat. Roch. & P., Nov. 29! 1551. Manhattan(Elev.) , Dec. 13, p. 1701. 

‘airo & Thebes RR. Dec. iz” p.1700 Maryland & Penn.,; Dec. 13: p. 1701. 
C aro. Clin. & Ohio, Dec. 13, p. 1700.| Mem. Un. Sta. Co.,Dec. 13, p. 1701. 
Cc —s of Georgia, Dec. 13, p.1700. | Midland Valley R es 13 B. 1701. 
Chic. & Alton RR., Noy. 29, - 1551.) Minn. & St. L., Nov. 29, p. 1551. 
Chic. Burl. & Q., Nov. 22 1469. Mississippi Cent., age ig, p . 1701. 
Chic. Grt. Western, Dec. 13, > 1700. Mo. Pac., incl. St. L. I. N & Sou., 
Chicago Heights Ter minal Transfer; Nov. 22, p. 1469. 

RR., Dec. 13, p. 1700. Mobile & Ohio RR., Dec. 6. p. 1628. 
Chic. Milw. & St. P., Nov. 29,p.1551 Mont. Wyo. & Sou., Dec. 13, p. 1701 
Chicago & N.W., Nov. 22, p. 1469. Munising Ry., Dec. 13, p. 1702. 
Chic. Re. & Pac., Nov. 29, p. 1551. Nash. Chatt. & St. L., Nov.29,p.1551 
Ch, St. P.M. & O., Nov. 22, p. 1469. N.Y. Central & Hudson River 
Chic. es HW. & S.E., Dec. 13 DP: 1700. Nov. 22, p. 1469. 

Cripple Cr. Cent. Ry, Dec. 6, p. 1627 Nev.-Cal.-Ore. Ry., Dec. 13, p. 1701 
Cumb. & Penn. RR. Dec. 13, >. 1700 N. Y. Ont. & West., Nov. 29,p.155f£. 
Cumberland Corp., Dec. 53 Ag 1700. Norf. & West. Ry., Nov. 29, D. 1552. 
Cumberland RR., Dec. 13, - 1700. |Nor. Pacific Ry. Noy. 22.’ p. 1469. 
Del. Lack. & West., Nov. 3g. \p. L 551. Norwood & St. Law.,Dec.13, >. 170%. 
Denver & Rio Grande and ‘subsidi- Ohio & Kentucky, Dec. 13, p. 1701. 
aries, Nov. 22, p. 1466 Pennsylvania 7 — Ww est of Pitts- 
Des Moines Union, Dec. 13, p.1700.| burgh, Dec. 1628 
Detroit & Mackinac, Dec. 13, p. we Pitts. Shaw. & Ne. Bea. 13, p.1701 
East Broad Top RR. & Coal Co.,| Reading Co., Dec. 6. p. 1628. 
Dec. 13, p. 1700. Rutland RR., Nov. 22, p. 1469. 
El Paso & N. E. Co., Dec. 6, p. 1628./ St. L.& 8. Fr. RR., Nov. 29, p. 1551. 
Florida Central RR., Dec. 13, p.1700 St. L. Southw., Nov. 22, p. 1470. 
Florida E. Coast Ry. ,Dec. 13. p.1701 Salt Lake City Union Depot & RR., 


Fort St. Union Depot, Dec.13,p.1701 

Georgia RR. & Banking Co., Dec.13, 
p. 1701. 

Gr. Rap. & Northw., Dec. 13, p.1701 

Great Northern Ry. | Nov. 22, p.1469 


Dec. 13, p. 1701. 
S.S. Marie Bdge. Go. ,Dec.13,p.1701 
So. Caro. & West. . Dec. 13, p. 1701. 
Southern Pacific Co. % —e ary 
companies, Dec. 6, 


Gulf Fla. & Ala. Ry., Dec. 6, p. 1628. Southern Ry., Dec. 6, O30 29. 
Gulf & Sabine Riv., Dec. 13, p. 1701. State Line & Sullivan, ‘Be 13, < 1701 
Gulf & Ship Isl., Dec. 13, 2 1701. | Tenn. & No. Caro., Dec. 13, p. 1701. 
Hampshire South., Dec. 1 1701.| Texas & Pac. Ry., Nov. 29, p. ti 552. 
Huntingdon & Broad Top ttn, RR.| Tol. St. L. & W., Nov. 29, p. 1552. 

& Coal Co., Dec. 13, p. 1701. | Union Pacific and __ subsidiaries, 
Illinois Term. "RR., Dec. 13, p. 1701. Nov. 22, p. 1470 . 
Interboro-Met. Co., Dec. 13, p. 1701 U.S. Steel C orporation and subsidi- 


Interborough R. T., Dec. 13, p. 1701 aries, Dec. 13, p. 1702. 


Int. & Grt. Nor. Ry. Dec. 6, P. 1628. Virginian Ry., Dec. 13, p. 1701. 
aay ha & Mich., Dec. 13, 1701. Wabash RR., Nov. 29, p. 1552. 

& Ind. Term., Dec. 13 >. 1701. Western Ry. of Ala., Dec. 13, p.1701 
Keokuk & Hamilton Bridge Co., 


Dec. 13, p. 1701. 


To the foregoing we now add thirty-seven additional com- 
panies as follows: 


Allentown Terminal RR. 

Amador Central RR. 

Belfast & Moorehead Lake RR. 
Bingham & Garfield Ry. 

Boston & Maine RR. 

Brinson Ry. 

Charleston Terminal Co. 
Charleston Union Station Co. 
Chicago Indiana & Southern RR. 
Chicago River & Indiana RR. 
Cleveland Cincinnati Chicago & St. 
Coal & Coke Ry. 
Colorado Midland Ry. 
Combination Bridge Co. 
Copper Range RR. 
Delaware & Hudson Co. 
Dunkirk Allegheny Valley 
Indiana Harbor Belt RR. 
Lake Erie & Western RR. 
Lake Shore & Michigan Southern Ry. 

Long Island RR. 

Michigan Central RR. 

New York Central Lines West of Buffalo. 

New York Chicago & St. Louis RR. 

Pennsylvania RR. and affiliated Companies East of Pittsburgh. 
Pittsburgh & Lake Erie RR. 

Pittsburgh Terminal RR. & Coal Co. 

Railroad Securities Co. 

Shannon Arizona Ry. 

Tennessee Ry. 

Terminal Ry. of Buffalo. 

Toledo & Ohio Central Ry. 

Tonopah & Goldfield RR. 

Toronto Hamilton & Buffalo Ry. 

Wabash-Pittsburgh Terminal Ry. 

Wheeling & Lake Erie RR. 

White & Black River Valley RR. 


Louis Ry. 


& Pittsburgh RR. 


NEW YORK CENTRAL LINES WEST OF BUFFALO. 
CLEVELAND CINCINNATI CHICAGO & ST. LOUIS RAILWAY. 
Issued with Taz-Exemption Clause. 


Int. Maturity Date. Outstand'g. 
General mtge. 4s ($50,000,000) _.-..----- J-D June 1 1993 $27,822,000 
Gold debenture 4s of 1911..----------- J-J Jan. 11931 16,000,000 
European loan 4s See J-D June 11930 9,650,181 
Cairo Vincennes & Chic. Ist M. 4s_~_----- J-J Jan. 1 1939 5.000.000 
Springf. & Columbus Div. Ist M. 4s_----- M-S_ Sept. 1 1940 1,103,730 
White Water Valley Div. Ist M. 4s__-----. J-J July 1 1940 50,000 
St. Louis Division coll. trust 4s___._----- 07 N Nov.11990 10,000,006 
Cine. Wabash & Mich. Div. Ist M. 4s_-_-_J-J July 11991 4,000,000 
Clev. Col. Cine. & Ind. consol. mtge. 7s-_.-_J- D June 11914 4,138,000 
Gen. consol. mtge. 6s ($12,000,000)_...J-J_ Jan. 1 1934 3, 205,000 
Central Ind. Ist ae 4s ($4,000,000) __---- M-N May 1 1953 500,000 
Cine. Ind. St. L. & Ch. gen. Ist M. 4s 
($10,000,000) ...-------------------- Q-F Aug. 1 1936 7.083 ,000 
Ch. Ind. & St. L. Short Line 1st M. 4s----: A-O Apr. 11953  ~=3,000,000 
Cine. Nor. Ist M. 4s ($3, 900. | ee AS July 11951 1,144,000 
Onio Ind. & West M. pref. 5 .Q-J Apr. 11938 500,000 
Pp ow. & East. Ist cons. M. 4s($10, 000 ,000) A-O Apr. 1 1940 8,500,000 
Evansv. Mt. Carmel & No. Ist M. 44s 
($5,000, SOE éccabswasdcsssansnnnnede J-J July 11960 2,082,000 
Issued without Reference to Tazes. 
Int. Maturity Date. Outstand'g. 
Cinc. Ind. St. L. & Ch. Ist cons. M. 6s_._..M-N May 1 1920 $611,000 
Cine. Sandusky & Clev. cons. (now first) 
Ge GER ERIN NE AER ME PT J-J Jan. 11928 2,571,000 
Indianap. & “St. L. ist M., Series A 7s__-_-_- J-J July 11919 667 ,000 
Series B _ st vtcadsdonenenesesan sens M-S_ July 11919 667,000 
Beries © 76... - . <2 2222 -e nen nnsecees M-N July 11919 666, 
Ind. Bloom. "& West. Ist pfd.JM.4s._.__._-..A-O Apr. 1 1940 982,600 


Peor. & East. income mtge.4s (non-cum) -April Apr. 11990 4,000,000 
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Debenture 4s of 1906 F 

Kalamazoo & White Pigeon Ist M. 5s_---- J-J 
Jamestown Franklin & Clearfield 1st M. 

4s ($25,000,000) 

Kalamazoo Allegan & ‘at Rap. Ist M. &..£~ 
4s ey aaa itp win vie A aed aa a 


Issued without Reference to Tazes. 
Maturity Date. 
Lake Shore & M.S. 1 "dee 4} és notes - ....-M- $15 Mar. +, 
Sturgis Goshen & St. J 

Mahoning Coal RR. 


. Short Line lst M 


isi M. 5s bn sich Scien dicate J-J 


MICHIGAN CENTRAL RAILROAD. 
Issued with seicraaiy °° ah’ Clause. 


6s ($18, 000 age 


A- 
Grand River’ Valley M. 4s ($4, ona oo N 


Kalamazoo & ree 
4s ($3 000, 000) - 


.4 4s ($30 000'000) - 
Chicago Kalamazoo & Sag. 


_ 
et ee CO et hm —TbOH 


Issued without Reference to Tazes. 


One-year 6% notes | - 
Bay City & Battle ¢ 
Battle Creek & Sturgis 1s st M. 
Detroit & Bay City Ist M. 5s 
. Southern Ist cons. ! 5 
Leamington & St. 


t 


> & WESTERN RAILRO: 
Taz-Exzemption Clause. 


First Mortgage : 
Second mortenge :~ 3 
Northern Ohio first mortgage 5s 


IAGO INDIANA & SOUTHERN RAILROAD. 
Issued with Jaz-Exem} 


INDIANA HARBOR BELT RAILROAD. 


ge. 3s & 4s ($25,000,000) 


. LOUIS RAILROAD). 
Issucd with Fen-Beanassiee Clause. 


NEW YORK CHIC. 


PITTSBURGH & LAKE ERIE 
Taz-Exemption Clause. 
Pitts. McKeesp. & Youghiougheny RR. 


First mortgage 6s 
Second mortgage 6s 


Sm aesneesnace at 


Issued without Reference 
Maturity Date. 
s. & Lake Erie Ist M. 6s........-...-J J-J 
Second mortgage 5s, Ser. A & B 


TOLEDO & OHIO CENTRAL RAILWAY. 
ania se Clause. 


AD 
tor swe 


First mortgage 5s_ - 
Western Division Ist M. 
General mortgage 5s_ - 
St. Mary’ s Division Ist M. 
Equip. 4% notes (due $28 000 Ss. 
4% notes (due £60,000 s. > > Sin oe J-< 
Zanesville & Western Ist M. 4s 
Car trust 4s (due $25,000 s. 


TORONTO HAMILTON & BUFFALO RAILW: 
Taz-Exemption Clause. 


$75,000 s.-a.)__F-A 
Issued without Reference to Taxes. 


First mortgage 4s 
Second mortgage 
» are informed that the interest on the bonds of the New York 
Central system lines east and west of Buffalo which contain tax-exemption 
while in the case of those which do not contain 


clauses will be paid in full, I j 
such covenants, » normal Federal income tax of 1% will be 


unless the owners file certificates claiming exemption. 


tax from the bondholder, 


Pennsylvania Railroad— 

. mtge. of { Dollar coupon 5s 
secures | Dollar registered 5s 
\Btarling shoe CS eer M 'N 


7 auipment trust 4s 

4 RR. Stock tr. certs. <n 
, stock tr. certs. 4s 
Real estate purchase money 4s 


Cambria & Clearfield gen. mtge. 4s 

First mortgage 5s-_ . 
Clearfield & Jeff. Ry. Ist mtge. Sees J- J 
Junction RR. gen. . 


Pitts. Va. & Charles. lst mtge. 4s 
Ss 


Sunbury & Lewis. R} 
West Chester RR. Ist mtge. reg. 5s 
Western Penna. consol. 





LAKE SHORE & MICHIGAN SOUTHERN RAILWAY. 
Issued with Tax-Exempt Clause. 
Maturity Date. 


Outstand’g. 


$50,000 ,000 


50,000 ,000 
50,000 ,000 


0,000 | 


11,000,000 
840,060 
11,800,000 


Outstand’gq. 


$12,000,000 


322,000 
1,500,000 


. Outstand’g. 
2 $1: 4, 000 ,000 
2,600,000 | 


1634 000 | Belvidere Delaware RR 


.900 ,000 
700 ,000 
»718,000 
,500 ,000 
,100 ,000 
000 ,000 
»268,000 


Jutstand’q. 
000 000 
,000 ,000 
250.000 
500.690 
£000 000 
900 ,000 
130,000 


~> 


to 


o> 


Outstand’g. 
$7,250,000 
3,625,000 
2,500,000 


utstand’gq. 
15 159 000 
4 850,000 


Oulstand’q: | 
000 | 


$4,225, 
00,000 


= 


Outstand'a. 
SIS.SSO0.000 


10,000,000 


Oulstand’g. 


$2,259,000 
1.000 000 
600 ,000 


Outstand’g. 


$2,000,000 
2,000,000 


utstand’ q. 
,000,000 
.500,000 
2'000.000 
500,000 
196,000 
720,000 
2.000.000 
200,000 


~ 


. Outstand’gq. 


$1,425,000 


Outstand’@. 
$3,280,000 
1,000,000 


deducted 


PENNSYLVANIA RR. CO. AND AFFIL. COS. EAST OF PITTSB’GH. 
Note.—The company states that when paying the interest on bonds 

containing the taz-exemplion clauses it has done so without deduction of 

but until there be a decision upon the Act of 

is taxable and who is liable for such tax there- 

, it cannot be said whether such securities are free from United States 

income tax or not. 

Taz-Exemption Clause (Details as in Foot-Notes). 

. Outsland’g. 

1919 ta$1,500,000 


3,498,000 


ta2 ,584,000 
945 ta4,491,100 
1948 ta19,400,000 
1948 (420,000,000 
1915 (a86,827 ,000 


2,267,000 


{a7 ,069,000 
ta7 ,478,250 
923 t¢@2,000,000 
1942 ta20,000,000 
ta2 ,000,000 


1a534,000 


27 val1,000,000 


ta7 25,000 


val ,021,000 
ta6 000 ,000 


ta862 ,000 
1500.000 
ta75,000 


ta4 000,000 











Int. Maturity Date. Outstand’g. 
Penna. came, trusts steel rolling stock 4% 
ctfs., ser. H to K (due$100,000 ea.ser. yly)Q-Feb To May 1915 2s600,000 
Penna. steel freight car 4% ‘certfs., ser. A 
to G (due $100,000 ea. ser. yly.)------_-- Q-M To Sept 1915 zs1,400,000 
Penna. Steel freight car trust 4% certfs., 
ser. H to K (due $100,000 ea. ser. yly.)- 'RM~==—«* To June 1916 zs900,000 
Penna. steel equip. im ty trust 4% certfs., 
ser. A to K (due $100,000 ea. ser. yly.)--Q-J To Jan. 1916 zs3,000,000 
Penna. gen. freight equip. tr. 4s— 
($100,000 of each series due yearly)— 


Series A to F, issue of 1906-.---------- $. Nd To Feb. 1916 zs1,800,000 
Series G to L, issue of 1906------------ To May 1916 zsi800,000 
Series M to R, issue of 1906_---------- or To Aug. 1916zs1800.000 
Series S to Y, issue of 1906-..-.------- Q-F To Nov. 1916zs2100,000 
Geries “‘4..”” lnune OF 1007... «2c 0.5~~.55 Q-F To May 1917 2s400,000 
Series B to E, issue of 1907__---------- Q-F To Aug. 19172s1600,000 
Series F to I, issue of 1907_.........---- Q-F To Nov 1917zs1,600,000 
Series A to K, issue of 1910___-..------ Q-F To May 1920zs7,700,000 
Series A to G, ae | |) eee Q-M To June 19222s6,300,000 


414 % certfs., series A to S, issue of 1913_Q-J To Apr 1923zs19000,000 
44%% certfs., series ‘“‘T,’’ issue of 1913 
(due $70,000 EN Fa os Gand eae. Q-J To Apr 1923 #s700,000 
Bal. Ches. & Atlan. -- 
Equip. tr. 5% certfs. (ous § $40 10,000 yrly. )M-S ToSept.1917 2s160,000 
oO 


Consol. mtge. of 1875-—Registered 4s.._M-S- Sept. 1 1925 1b500,000 
Registered 4s__F-A Feb. 1 1927 1b749 ,000 


Registered 4s__J-J Jan. 1 1933 1b364,000 
Coupon 3s-_-_J-J Jan. 1 1943 te972,000 
Camden & Burl. County Ist mtge. 4s_---- F-A Feb. 1 1927 1b350,000 
Chester Creek Ist mtge. extended 6s-_ - - ---. J-J Jan. 1 1933 1a185,000 
Cit. Water Co., Scottdale, consol. M. 5s_-F-A Feb. 1 1941 zs400 ,000 
Columbia & Pt: Deposit Ist M. 4s.._----- i -A Aug. 1 1940 tg1,800,000 
Connecting Ry. lst mtge. 4s_..-.._-----]I 1-S15 Mar. 15 1951 ta3,459,000 
| Cornwall & Lebanon Ist M. 4s__..------ = oO April 1 1921 1a764.900 
Dela. Md. & Va. mtge. 4% bonds-__------ M-N Nov. 1 1922 in658 ,500 
Delaware RR. gen. mtge. 444s_--------- J-J July 1 1932 td500,000 
Dela. River RR. & Bridge 1st M. 4s___-_-- F-A; Aug. 11936 te1,293,000 
Elmira & Lake Ont. Ist M. (S.B.&So.) 5sJ-J July 1 1924 tc500,000 
Elmira & Williamsport Ist M. ext 4s_---- J-J Jan. 1 1950 1a963 ,000 
Erie & Western Trans. Co. gu. 4% bonds_J-J Jan. 11925 ta1,500,000 
Fairmount Coal & Coke Ist mtge. 4s__-_--. J-D Dec. 1 1919 1a456,000 
Holl. Bed. & Cumb. Ist mtge. 4s. neGamamel J-J July 11951 ta1,053,000 
Johnsonburg RR. Ist mtge. 6s___.._.._._.._._M-S Mar. 1 1929 va200,000 
Lewisburg & Tyrone Ist mtge. 44%4s_.....A-O Oct. 1 1949 ta489,000 
Lytle Coal Co. Ist mtge. s. f. 5s.......... J-J To July 1917 1a95,000 
Md. Dela. & Va. Ist mtge. 5s.___._.._.._..F-A Feb. 11955 th2,000,000 
New York Bay RR. Ist mtge. 4s____-----. J-J Jan. 11948 64,185,000 
N. Y. Phila. & Norfolk lst mtge. 4s__--_--. JJ Jan. 11959 (tk2,600,000 
Income mortgage, up to 4%---_------ M-N Jan. 1 1939 tk1,000,006 
Northern Central Ry. cons. gen. M. 444s_A-O April 1 1925 tg1,757,000 
Second general mtge. 5s__- eee. = Jan. 1 1926 tg3,565,000 
| Penna. Monon. & So. Ist mtge. 4s___-__-. J-J Jan. 1 1948 ta760,000 
Phila. & Balt. Cent. Ist mtge. 4s__......M-N Nov.1 1951 tg2,200,000 
Phila. & Dela. County Ist mtge. 58.....-J A-O April 1 1925 1a 180,000 
Phila. Baltimore & Washington— 
F irst Sn a i te M-N Nov. 1 1943tp15,070,000 
rial loan 4s (due $500,000 ye arly) | nese To Jan. 1924 t05,000,000 
P W.&B. deb. 4s, plain bonds | All se- {A-O April 1 1917 to1,000,000 
Pisin bonds... 2). 55. {cured by: ‘M-N Nov. 1 1922 to1,000,000 
QO eae 1903 M.\J-J Jan. 1 1926 t0930,000 
Richm.-Wash. Co. coll. tr. M. 4s eer S82 June 1 1943 tq10,000,000 
| Shamokin Vall. & Pottsv. Ist M. 34 eee July 11931 ta2,000,000 
Susq. Bloomsb. & Berwick Ist ee ae A-O Oct. 1 1952 ta700,000 
Trenton Delaware Bridge Ist mtge. (ee July 1 1917 te311,000 
United N. J. RR. & Canal Co. (general 
M. of 1871 for $20,000,000 [now Ist 
mtge.] secures all equally)— 
Registered 4% bonds_............-.--F-A Feb. 1 1923 tb1,824,000 
Coupon 4% bonds.__.............-..-.-M-S Sept. 11929 tb6,020,000 
ee ae _-M-S Mar. 1 1944 195,646,000 
Coupon 314% bonds- =(Ge aca Sh sind Bear Mar. 11951 tb5,669,000 
EE eee M-S_ Sept. 1 1948 1b841,000 
Western N. Y. & Penna. Ist mtge. 5s_____J-J Jan. 1 1937 tm9,990,000 
General mortgage 46... .......nccaccad A-O April 1 1943 tf10,000,000 
Income mortgage 5s_-____- _Nov.1 April 1 1943 ¢f10,000,000 
West Jersey & Seashore Ist cons. 3l4s& 4s_J-J July 11936 tb6,463,000 
York Hanover & Fred’k Ist M. 4s__.....M-N May 1 1927 tg150,000 


Issued without Reference to Tares. 
Int. Maturity Date. Outstand’g. 


Phila. & Erie gen. mtge. coupon 6s-_ -- ---- J-J July 1 1920 a$8,680,000 
General mortgage registered 5s..------/ A-O July 11920 45,263,000 
General mortgage registered 4s-_-_------ A-O July 11920 a5,880,000 

Sunb. Haz. & Wilkes-B. Ist mtge. 5s._....M-N May 1 1928 1,000,000 
Second mortgage income 6s__--------- va - May 1 1938 : 349, 500 

Bal. Ches. & Atl. ist mtge. Se........... Sept. 1 1934 250,000 

Cherry Tree & Dixonv. certfs. of debt 4s_ = 31 Dec.31 1913 1 "148. 012 

Connect. Term. Ry. Ist mtge. 5s..--..-- M-N May 1 192: 500,000 

Delaware Maryland & Virginia RR.— 

State of Del. J. & B. and B. & F. ext. 6s_J-J Jan. 1 1932 385,000 
Elmira & W illiamsport RR. income 5s._---A-O Oct. 1 2862 570,000 
Enola Realty Co. 4% deb. certificates_ ~~ -J.30-Dec. 31 On demand 70, one 
Freeh. & Jamesb. Agr. RR. deb. 4s__.-.-J-J July 11919 382 
Girard Point Storage Co. Ist mtge. 344s--A-O April1 1940 a2, 000: O00 
Huntington RR. Ist mtge. ‘Ss. .....-...- J-D June 1 1920 26,000 
Manor Real Est. & Tr. 3% % ctf. of indebt.J.30-Dec.31 On dem’d 3,649,424 
N. Y. Connect. RR. Ist M. 44s___---.-F-A Aug. 1 1953 111,000,000 
Penna. Tunnel & Term. RR. ctfs. of indebt_-- Dec.29 1913 82,907,996 
Pomeroy & Newark 4% certfs. of indebt__J-J July 1 1916 534,401 
Susquehanna Coal Co. 5% certf. of indebt. Dec.31 Dee.311913 6,000,000 
Union Term. RR. of Buffalo M. 6s_-----. J-D Junel2 1914 1,000, ‘000 


West Jersey & Seashore 4% certf. of indebt J-J July 11914 1,394:000 


Foot-note Showing Freedom of Interest Payments from Deductions for Tazes 
in States, &c. 


“With respect to State taxes, the bonds marked free or not free from such 
-“ ~ 1 the corporation pays interest from which the tax can be de- 
ductec 

{According to information furnished by Pennsylvania Railroad Co 

a Free of State tax in Pennsylvania. 0 Free of State tax in New Jersey. 
c Free of tomy 4 tax in New York. d Free of State tax in Delaware. e Free 
of State tax in Pennsylvania and New Jersey. /f Free of any State tax. 
@ Free of State tax in Pennsylvania and Mary land. h Free of State tax in 
Maryland and Delaw are. k Free of State tax in Virginia and Maryland. 
m Free of State tax in New York and Pennsylvania. n Free of State tax in 
Delaware, Maryland and Virginia. o Free of State tax in Pennsylvania, 
Delaware and Maryland. » Free of State tax in Pennsyivania, Delaware, 
Maryland and District of Columbia. 4g Free of any State and municipal 
tax. r Free of United States, State, County, municipal or other taxes 
except Federal income taxes; also free of personal tax in New York. $s Free 
of ail taxes. ¢ The clause in the security reads substantially as follows: 

Me ay and interest are payable without deduction for any tax imposed 
by the laws of the United States of America which the company is required 
to deduct or retain ther efrom.”’ u The c lause in the security reads substan- 
tially as follows: ‘Principal and interest are payable without deduction for 
any tax imposed by the laws of the United States of America which the com- 
pany may be required to pay on account of said principal and interest.’’ 

The clause in the security re: ids substantially as follows: *‘Principal and in- 
Sennen free of all Federal taxes.’’ z The clause in the security reads substan- 
tially as follows: ‘Principal and g He rest payable free of all United States 
taxes.’’ y The clause in the security reads ‘substantiz illy as follows: “*Princi- 
cipal and interest of this bond are pavable without deduction of any tax or 
taxes.’’ z If these obligations are considered certificates of stoc i. then they are 

tax-free in the hands of an individual holder as regards Federal income tax. 


LONG ISLAND RAILROAD. 


Note.—The company states that when paying the interest on bonds con- 
taining the tax-exemption clauses it has done so without deduction of tax 
from the bondholder. But until there be a decision upon the Act of Oct. 3 
1913, as to what is taxable and who is liable for such tax thereunder, it 
cannot be said whether such securities are free from United States income 
tax or not. cual 
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Issued with Taz-Exemption Clause (Details as in Foot-Notes) . 


Int. Maturity Date. Outstand’g. 
Consolidated mortgage 5s._._...._______ -J July 11931 23,610,000 
Consolidated mortgage 4s_____..________ -J July 11931 71,121,000 
General mortgage 4s___________________ J-D June 11938 23,000.000 
Unified mortgage 4s____________________ M-S- Mar. 1 1949 tc$5.660,000 
Refundin maenange ES Re M-S' Mar. 1 1949 tc24,008,000 
Ty EO ee wea J-D June 1 1932 2332 ,000 
L.I. City & Hash, cons. mtge. §s___..__- M-N May 1 1937 2650 ,000 
North Shore Branch lst cons. M. 5s__-_-- Q-J Oct. 11932 21,425,000 
N.Y. Bklyn. & Man. Bch. ist cons. M. 5s-A-O Oct. 11935 71,726,000 
Equip. or {cee $100,000 each series y'rly)— 
‘ies certificates _......__-- -A ToFeb.1921 zs800,000 
Series “Be i certificates ......._.-- F-A To Feb. 1921  2s800,000 
es ‘*O"’ certificates .........-- F-A To Feb. 1921 23800 ,000 
Series ‘‘D" certificates ......._ _- F-A To Feb. 1917 2s322.000 
P.P.& Ooney 4d. 2nd mtge. 6s and44%s__..M-S Mar. 1 1931 2200,000 
Long Isl. Elec. Ry. Ist M. 5s____._-___-- J-D June 11925 ys600,000 
Issued without Reference to Tazes. 








Int. Maturity Date. Outstand’g. 
Second mortgage 7s_......_....________ F-A Aug. 1 1918 $288. 703 
SING Go a cciiananncsccuucecceun J-D June 1 1934 00 ,000 
Debenture yo hee ch il oe. ie gn? 13. 47. 951 
Long Island Ferry NE a -11 r ‘000 
Bklyn. & Montauk mtge. S6......_..- YD et 1 1938 ,000 
N.Y. & Flush lst mtge. 6s__._._____- M-S Mar. 1 1920 125,000 
Montauk Extension Ist mtge. 5s_________ J-J Jan. 1 1945 600,000 
N. Y. Bay Extension Ist mtge. 5s________ J-J Jan. 1 1943 10,000 
Montauk Steamboat Ist M. 6s__________J-J Apr. 1 1926 4,000 
49% certificates of indebtedness __ --.J-J Jan. 1 1916 190,780 
on Water Co. Ist M. 5s_____ ...J-D June 1 1945 150,000 
—S. Trac. lst M. apse -.-M-N Nov. 1 1942 a ,000 
¥& Rockaway Beh. Ist M. ---M-S_ Sept. 1 1927 984,000 
ae mortgage income mg Raab pre ._Jan. 1 Sept. 1 1927 8,000 
Ocean Electric %; TS (i. “See ae -O Apr. 11918 20,000 
Prospect Park ¥ and 2% Isiand RR.— 
t mtge. 6s and 44s_____.__.___-_- F-A_ Feb. 1 1926 500,000 
Income registered 6s_.____...._..__-- --. May 1 1920 250,000 
4% certificates of indebtedness_.__.__- J-J On demand 430,500 


Footnote Showing Freedom of seterest Payments from Deductions for Tazes 
n 


tates, &c. 
“With res to State taxes, the bonds marked free are not free from 
—_ tax unless 


ess the corporation pays interest from which the tax can be 


[According to information furnished by Pennsylvania RR. Co. 
¢ Free of State tax in New York. s Free of taxes. t The clause in 
the security reads substantially as follows: ‘‘Principal and interest are paya- 
ble without deduction for any tax imposed by the laws of the United tates 
of America, which the company is comers to deduct or retain therefrom.’ 
z The clause in the security reads tantially as follows: ‘Principal and 
lateness payable free of all United States taxes.’’ y Tae ciause in the 
security reads substantiaily as follows: ‘‘Principal and interest of this 
bond ore eo yor without Godmation of any tax or taxes."’ ziIf these 
—— considered certificates of stock, then they are tax-free in the 
of an individual holder as regards Federal income tax. 


ALLENTOWN TERMINAL RAILROAD. 
Isued with Taz-Exemption Clause. 
Int. Maturity Date. Outstand’g. 
Winet morteage 40... . 6... on cenccccccuss J-J July 1 1919 $450,000 
AMADOR CENTRAL RAILROAD. 
Issued without Reference to Tazes. 

Int. Maturity Date. Outstand'g. 
aE ROUNDS Boivin nccnnecdddccacasscs M-N_ Nov. 2 1938 $300,000 
BELFAST & MOOSEHEAD LAKE RAILROAD. 

Issued without Reference to Tares. 
Int. Maturity Date. Outemad ts 
Mortgage trust sinking fund 4s_.......-.- M-N15Mayl15 1920 $61,000 
BINGHAM & GARFIELD RAILWAY. 
Issued with Taz-Ezemption Clause. 


, Int. Maturity Date. Outstand'g. 
First mortgage 6e............--..-.-.-- J-J July 11920 $2,141,500 


BOSTON & MAINE RR. AND SUBSIDIARY COMPANIES. 
Issued without Reference to Tazes. 


im. Maturity Date. Outstand'g. 
4% impt. bonds of 1887 (not mtge.)__.___ F-A Feb. 11937 $1,919,000 
4% impt. & ref. bonds of 1892 (not mtge.)_F-A Aug. 1 1942 2,500,000 
4 % nds of 1894 (not mortgage) _____- J-J an. 1 1944 6,000,000 
3% bonds exchanged for Fitchburg stock. _J-J July 1 1950 5,454,000 
34% bonds of 1901 = mortgage) _....- - Nov. 1 1921 1,000,000 
344% @ ponds of 1903 (not mortgage) ____.- J-J Jan. 11923 2,000,000 
3 bonds of 1905 (not mortgage)__.__- F-A Feb. 2 1925 500,000 
4% sonds of 1906 (not mortgage)_______- -S Sept.11926 10,000.000 
$ $% wit of 1909 ($12,000,000) (not M.)_A-O April 11929 11,700,000 
Portsm., Falls & Con. Ist M. 4%s___J- June 1 1937 1,000,000 
Wedsater Washua & Rochester first (J-J Jan. 1 1935 150,000 
mortgage 4s, equally secured-_-_-_--_._-- J-J Jan. 1 1930 735,000 
A-O Oct. 1 1934 380,000 
One-year 5% notes Diet nbhtebtnehwesee F-A Feb. 3 1914 10,000,000 
OCRPOGRE OF MOC. «cmc ccscscccecciccs J-D June 11914 17,000,000 
Boston & Low ell Riv. — 
1% bonds of 1892 (not mortgage) -- ~~ - A-O pee 1 1932 1,000,000 
4% bonds of 1895 (not mortgage) -_-__-__- M-S' Mar.1 1915 500,000 
4% bonds of 1896 (not mortgage) -_-_ ~~~ - J-J July 11916 750,000 
4% bonds of 1897 (not mortgage) -____-- A-O Oct. 11917 200.000 
4% bonds of 1898 (not mortgage) -_~-_-_-_ A-O Oct. 11918 214,000 
34% bonds of 1899 (not mortgage) __._J-J July 1 1919 620,000 
3% % bonds of 1901 (not mortgage)____J-J Jan. 1 1921 319,000 
34% % bonds of 1903 rae mortgage)_...M-N May 1 1923 250,000 
314% bonds of 1905 (not mortgage)._...M-S Sept. 1 1925 500,000 
‘ bonds of 1906 {net mortgage) -.--.-- M-N Nov. 1 1926 500.000 
bonds of 1907 (not mortgage) - --_ ~~ _.- J-J July 1 1927 325,000 
4 % bonds of 1909 (not mortgage) - _- ~~~ A-O- April 1 1929 350,000 
5% bonds of 1913 (not mortgage)_...F-A Feb. 1 1933 1,000,000 
ents F Claremont (N.H.). lst M. 4%s_J-J Jan. 1 1914 500.000 
Concord & Montreal RR.—Consol. M. 4s_J-D June 1 1920 5,500,000 
Debenture 34% and 4% bonds-_------ J-D June 1 1920 1,050,000 
Debenture 3s, interest guaranteed_._J-D June 1 1920 473,000 
Conn. & Passump. Rivers RR.—I1st M.4s._A-O April 1 1943 1,900,000 
Newport & Richford first mtge. 5s__ _J-J Jan. 1 1941 350,000 
Connecticut Riv. RR.—4s of '93 (not M.).M-S-__ Sept. 1 1943 1,000,000 
3 bonds of 1901 (not mortgage). -__J-J Jan. 1 1921 290,000 
34% bonds of 1903 (not mortgage) - _._J-J Jan. 1 1923 969 ,000 
One-year 5% Dntikceanbudaeewaenn J-D2 June 21914 2,000,000 
Fitchburg RR.— 
4% bonds (to State of Massachusetts)._.F-A Feb. 11937 5,000,000 
4% bonds of 1890 (not mortgage) - - ~ --- -D June 1 1920 500,000 
4 ’% bonds of 1894 (not mortgage)._...M-N May 1 1914 500,000 
4 nds of 1895 (not mortgage) - - - - - - M-S' Mar. 1 1915 1,359,000 
4% bonds of 1896 (not mortgaze) - - - -- - J-J July 1 1916 500,000 
4% bonds of 1897 (not mortgage) - - -.-- M-S Mar.11927 2,750,000 
4% bonds of 1898 (not mortgage) -__---~-. J-J Jan. 1 1928 1,450,000 
346% bonds of 1900 fa mortgage)._...A-O Oct. 1 1920 500,000 
344% bonds of 1901 (not mortgage)_...A-O Oct. 11921 1,775,000 
42 nds of 1907 (not mortgage) - -_ ~~~ A-O- April 1 1927 2.000.000 
4% ecnde of 1905 (not mortgage) - -- --- M-N May 11925 3,660,000 
414% % bonds of 1908 (not mortgage).__._M-N May 11928  2.400'000 
44% bds. of 1912 (not M.) ($1,350,000) J-J Jan. 1 1932 1,200,000 
414% bonds of 1913 (not mortgage)...J-J Jan. 11933 400.000 
Te & Boston first mortgage 7s__-~----. J-J July 1 1924 573,000 
Vermont & Massachusctts plain 3%s._._.M-N May 1 1923 772,000 
Manchester & Lawrence plain 4s_-__----- J-J Jan. 1 1922 274,000 
Peterboro’ & Hillsboro’ Ist mtge. 448. -.-J-J July 1 1917 100,000 
St. Johns & Lake Champ. ist mtge. 5s...M-S Mar.11944 2,500,000 
Sullivan County RR. first mtge. 4s_._._...A-O April 1 1924 347 ,000 
Vermont Valley Ry. ist mtge. 4Ms_._--- A-O Oct. 1 1946 1,500,000 





BRINSON RAILWAY. 
Issued with Taz-Ezemplion Clause. 





Int. Maturity Date. Outstand’g. 
First mortgage Se...................--. M-N May 1 1935 $865, 000 
Issued without Reference to Tazes. 
Int. Maturity Date. Cutstand'’g. 
First & ref. mtge. 5s & 6s ($5,000,000)----F-A Aug. 11943 None 
Two-year 6% notes ($1,250,000) --------- F-A <Aug.11915 *Below 
* Only a small part of the notes has been sold secured by deposits of a 
block of the bonds; none of the bonds has been sold. 
CHARLESTON TERMINAL COMPANY. 
Issued with Taz-Exemption Clause. 
Int. Maturity Date. Onireene 
First mortgage 4s ($1,000,000) -.-..----- J-J July 1 1953 $800, 
CHARLESTON UNION STATION COMPANY. 
Issued with Taz-Exzemption Clause. 
Int. Maturity Date. Outstand’g. 
PitES TROPINES Ghia on nc cecicnccccacunnda J-J Jan. 1 1937 $250,000 
CHICAGO RIVER & INDIANA RAILROAD. 
Issued with Taz-Ezemption Clause. 
Int. Maturity Date. Outstand’ 
Wheat Mors EB. 6 cs kc casdsacescacound A-O Oct. 11951 $600, 
COAL & COKE RAILWAY. 
Issued with Taz-Exemption Clause. 
Int. Maturity Date. Cutstene t:. 
First mortgage 5s ($5,000,000)---------- A-O Apr. 11919 $4,079. 
Issued without Reference to Tazes. 
Int. Maturity Date. Outen s. 
Equip. trust 5s, Ser. A (due $25,000 ann.).M-N To May 1915 $50, 
Equip. trust 5s, Ser. B (due $30,000 ann.)_F-A To Feb.1917 120,000 


Note.—The company states that it will assume payment of Federal In- 


come Tax on the equipment issues. 


COLORADO MIDLAND RAILWAY. 
Issued with Taz-Eremption Clause. 


Int. Maturity Date. 
HG THETA Cina cc dc cece cteccieeinec< J-J July 1 1947 
* In default. 
COMBINATION BRIDGE COMPANY. 
Issued without Reference to Tazes. 
Int. Maturity Date. 
Weed Mees GR. a. wane crkekesdascccou J-J July 11915 
COPPER RANGE RAILROAD. 
Issued with Taz-Ezemption Clause. 
Int. Maturity Date. 
First mortgage 5s--......-.--.-..---..-- A-O Oct. 1 1949 
DELAWARE & HUDSON COMPANY. 
Issued with Taz-Ezemption Clause. 
Int. Maturity Date. 
First & ref. mtge. 4s ($50,000,000) -___-_-- M-N May 1 1943 
First lien equipment 4%s ($10,000,000) - _J-J July 1 1922 
Albany & ring first mtge. 34s_-_-.-.----- A-O- Apr. 1 1946 
Utica Clinton & Binghamton Ist mtge. 5s_J-J July 1 1939 
Schoharie Valley first mortgage 5s-_---_-_-- J-J Dec.31 1929 
Chat. Ore & Iron Co. ref. mtge. 4s, guar-__J-J Jan. 1 1942 


Issued without Reference to Tazes. 


Int. Maturity Date. 
D. & H. Penn. Div. Ist mtge. 7s_...--.-- ke Sept. 1 1917 
Schenectady & Duanesburg Ist mtge. 6s..M-S Sept.1 1924 
Adirondack Ry. first mortgage 4%s--_---- M-S Mar. 1 1942 
Convertible debenture 4s_.......--.-.--- J-D15 Junel5 1916 
po ee ee J-J an. 1 1914 
Bluff Pt. Land Imp. Co. Ist mtge. 4s, guar.J-J Jan. 1 1940 
Cooperstown & Susq. Valley Ist mtge.5s..M-N May 1 1918 
Hudson Coal Co. debenture 4s, guar--_-- M-N ToMayl1918 
Rensselaer & Saratoga lst mtge. 7s__-_.-_-! M-N May 1 1921 


Outstand’ 
*$9,532, 


Outstand’g. 
$500,000 


Outstand'g. 
$2,280,000 


$20,701,065 
9,66 


DUNKIRK ALLEGHENY VALLEY & PITTSBURGH RAILROAD. 


Issued with Taz-Ezempltion Clause. 


Maturity Date. Outstand’g. 
First mortgage 4s ($5,000,000) -.--.-.-- F-A Aug. 1 1960 *$2,900,000 


Int. 





* Bonds are guaranteed, paces and interest, by N. Y. 


Hudson River RR. and held in its treasury. 


Central & 


PITTSBURGH TERMINAL RAILROAD & COAL CO. 
Issued with Taz-Ezxemption Clause. 
Maturity Date. Gutstand’g. 


First mortgage 5s ($7,000,000) 


an. 
Consol. mortgage 4%s ($14,000,000)_-.--. --- 


July 1 1942 
1955 


$3,935,000 
*3,800,000 


* Deposited as collateral under the Wabash RR. 444% notes of 1905. 


RAILROAD SECURITIES COMPANY. 
Issued with Taz-Exemption Clause. 


Int. 


Series A 4% certificates (Ill. Cent. int.)...J-J 


Maturity Date. 


Jan. 1 1952 


SHANNON ARIZONA RAILWAY. 
Issued with Taz-Exemption Clause. 


Int. 


Maturity Date. 
First mortgage convertible 6s_.....------ M-N Nov. 


1 1919 


TENNESSEE RAILWAY. 
Issued with Taz-Exemption Clause. 


Int. 
*First mortgage 5s ($4,500,000)--------- M-S 


* In default. 


Maturity Date. 


Mar. 1 1937 


TERMINAL RAILWAY OF BUFFALO. 
Issued with Taz-Exzemption Clause. 


Int. 


Maturity Date. 


First mortgage 4s. .......-.------------- A-O- Apr. 1 1946 


TONOPAH & GOLDFIELD RAILROAD. 
Issued with Taz-Ezemption Clause. 


Int. 


First mortgage 6s, redeemable._.......-.- J-J 


Maturity Date. 
Jan. 1914-21 


Cutstand’ 
$8,000, 


Outstand’g. 
$600,000 


Outstand’ 
1,129, 


Outstand’g. 
$1,000,000 


Outstand’g. 
$589,000 


WABASH-PITTSBURGH TERMINAL RAILWAY. 
Issued with Taz-Exemption Clause. 
Maturity Date. Outstand’ 


Int. 

Wires mortenee 44.. nu cwsssacccssiscccccss J-D 

West Side Belt first mortgage 5s____..--_- M-S 
~ Tn in default. 


June 1 1954*$30,236, 
383 


Sept. 1 1937 


, 
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WHEELING & LAKE ERIE RAILROAD. 
Issued with Taz-Exemption Clause. 


Int. Maturity Date. Outstand'g. 
first consolidated mortgage 4s___..-.--- M-S_~ Sept. 1 1949 $11,697,000 
General mortgage 4s ($35,000,000) ------- -A Aug. 1 1955 * See below. 
Gold 5% notes secured by $12,000,000 4s._F-A Aug. 11908 8,000, 
Equipment 5% sinking fund bonds.....-- J-J Jan. 1 1922 1,423,000 
Equipment 4% % notes of 1904__.-.----- Var. To Dec.1914 135,000 
“Equipment 5% notes of 1913__--.------- M-S To Mar.1923 1,900,000 





* Of the general mortgage 4s, $12,000,000 were deposited as collateral 
under the 3-year 5% gold notes due Aug. 1 1908, none having been sold. 


Issued without Reference to Tazes. 


Int. cert Date. Outstand’g. 
Receiver’s 6% certificates__._.......-.- --- Apr. 11915 $431,000 
First mortgage Lake Erie Division 5s__..A-O Oot. 1 1926 2,000 :000 
First mortgage Wheeling Division 5s_-__-_- J-J July 1 1928 894, 


894,000 
Feb. 1 1930 409,000 


WHITE & BLACK RIVER VALLEY RAILROAD. 


Issued with Taz-Exemption Clause. 


Int. Maturity Date. Outstand'g. 
We CNG Ghivo icdtecidcnacctmncuean J-J June 30 1980 $600.000 


Extension and improvement mortgage 5s__F-A 








INCOME TAX REGULATIONS. 


Under instructions issued by the Treasury Department on 
the 13th inst. the 1% tax to which foreign organizations en- 
gaged in business in the United States are subject is not to be 
withheld by a debtor or withholding agent. The effect of 
this ruling, it is understood, is tomake these organizations 
individually responsible for the return. The following are 
the instructions: 


CERTIFICATES TO BE FURNISHED BY FOREIGN ORGANIZA- 
TIONS ENGAGED IN BUSINESS IN THE UNITED STATES. 


Foreign organizations engaged in business within the United States are 
subject to the normal tax of 1% per annum upon the amount of net income 
accruing from business wanencted and capital invested within the United 
States, but said organizations shall be exempt from having any part of its 
income withheld by a debtor or withholding agent. 

The certificate to be furnished by foreign organizations engaged in busi- 
ness in the United States shall be in substantially the following form: 

(Form 1018.) 

(give name), the......------ (give official position) 
‘saints ase tation al (name of organization), a (character of organi- 
SOON) Clon ccncsassa (country), located at.....--.-.-- (Post Office 
address), do solemnly declare that said_-....-.-.--- (give name of organi- 
zation) is a foreign organization engaged in business in the United States, 
and is the owner of $__--..---- of bonds of the denomination of $_....--- 
(numbers, &c.) of the._.....-..-- (give name of the debtor) known as 
(describe particular issue of bonds) bonds, from which were 
detached the accompanying coupons, due.....----- , 191__, amounting 
, or upon which there matured -_-._...--- a 
of registered interest, or is the owner of_.._....--- 
ments) upon which there was accrued... ---- 191_. $ 
income. 

Under the provisions of the Income Tax Law of Oct. 3 1913, the said 
organization is subject to the normal tax of 1% per annum upon the 
amount of net income accruing from business transacted and capital in- 
vested within the United States, for which tax it will make its return in 
due course, but it hereby claims exemption from having the said normal 
tax of 1% on said income withheld at the source. 

i ae bauddeaeneesukaescbdsda dene namme 
nk dudeonncddsdactaceeuncne 
Name of organization... -.........-..--- 


eee edemh wiles of 


The Treasury Department also furnishes (in T. D. 1914) 
supplemental regulations prescribing how itemized monthly 
list returns and annual list returns of all coupon and regis- 
tered interest payments on which the normal tax of 1% was 
withheld shall be made pursuant to regulations for the ad- 
ministration of Section 2 of the Income Tax law. Under 
an announcement made by Secretary of the Treasury Me- 
Adoo on the 16th inst., the time for filing these itemized 
monthly returns for the month of November is extended 
from Dec. 20 to Jan. 5. The regulations in the matter are 
as follows: 


MONTHLY AND ANNUAL LIST RETURNS OF COUPON AND 
INTEREST PAYMENTS. 
(T. D. 1914.) 

Debtors or withholding agents are required by regulations made in pur- 
suance to Section 2, Act of Oct. 3 1913, to make both a monthly and an an- 
nual list return. 

The required monthly list return shall give a list of all coupon or interest 
payments made on which the normal tax of 1% was deducted and with- 
held and shall show the name and address in full of the owners of the bonds, 
amount of the income, amount of exemption claimed, amount of income on 
which withholding agent is liable for tax, and the amount of tax withheld, 
and shall be made in substantially the following form: 

(Form 1012.) 
United States Internal Revenue—Monthly list return of amount of normal 
income taz withheld at the source. 
PEs Oi xicnncnnsacadbancdnwabineneen (Name of debtor organization.) 


To be made in duplicate to the collector of internal revenue for the dis- 
trict in which the withholding agent is located on or before the 20th day of 
each month, showing the names and addresses of persons who have received 
payments of interest upon bonds and mortgages or deeds of trust, or other 
similar obligations of corporations, joint-stock companies or associations 
and insurance companies on which the normal tax of 1% has been deducted 
and withheld during the preceding month. 


aaa (BE 2 (State address in full) 
the duly authorized withholding agent of_....._..____-_ (State name of 
debtor organization)_......._- I in oo be od (Address in full), 


do solemnly swear (or affirm) that the following is a true and complete re- 
turn of all coupon and interest payments as above described, made by said 
organization and from which the normal tax of 1% was deducted and with- 
held at the time of payment or for which it is liable as withholding agent, 





during the month of___.....-.--.------- POs 45 OR Sanka odnakuisatiaon 
ee a (Describe the particular issue of bonds)-__........bonds(or 
other obligations) of the.........--.-.---- (Name of debtor organization) 


and there are herewith inclosed all certificates of ownership which were 
presented with said coupons or orders for registered interest covering the 


























interest maturing on $_..-----.-- of the bonds described. 
Amount of 
Income on| Amount 
Address in Amount | Amount of |which With- of 
Name. Full. of Exemption |hold'g Avent Taz 
Income. Claimed. Is Liabie | Withheld. 
for Taz 
Pe eS ee ares Ss Se 
cdesGadkninieakinnbeenes a eee ATER OR FH BSE obs 
UE Oe ian 6 ic saree cndaeea aed nckatGbbeeeweseuleres+asas 
Amount of tax remitted herewith (if any) to collector_._.._)}..-.-.---. 
To dv o 0 a eae eee Sworn to and sub- 
Collector. scribed before me this__.-- Signed 
osnt et Gh. ccnsacs anne MOS Uancces SOE i cncnnnscaceepeeeaash 
> ne (Address.) = ~~~. (Capacity in which act’g.) 


Note A.—Withholding agents may, if they so desire, pay at the time this 
list is filed, to the collector of internal revenue with whom the list is filed, 
the amount of tax withheld during the month for which the list is made. 

Note B.—All substitute certificates of collecting agents authorized by 
regulations that are received by debtors or withholding agents will be con- 
sidered the same as certificates of owners, aad in entering same in making 
monthly list returns debtors or witaholding agents will enter the aame, ad- 
dress and the number of the substitute certificate of the collecting agent 
in lieu of the name and address of the owner of the bonds. 

Form 1012a.—Includes al! heading, Form 1012, but omits bottom. 

Form 1012b.—With box heading, Form 1012, omits head and tail. 

Form 1012c.—Omits heading, Form 1012, includes tail. 

Form 1012d, when necessary, to be used, shall be a summary of the 
monthly list return, Form 1012, as made in detaii by the withholding agent, 
and the said summary and lists thereto attached when properly filled in 
and the summary signed and sworn to shall constitute the complete monthly 
list return of the withholding agent making same as fully as if each list 
attached to the summary was signed and sworn to separately. 

The said Form 1012d shall be in substantially the following form: 

(Form 1012d.) 
United States Internal Revenue—Summary of Monthly List Return of Amount 
of Normal Income Taz Withheld at the Source. 


(Name of debtor organization.) 

To be made in duplicate to the collector of internal revenue for the dis- 
trict in which the withholding agent is located, on or before the 20th day 
of each month, showing the names and addresses of persons who have re- 
ceived payments of interest upon bonds and mortgages, or deeds of trust, 
or other similar obligations of corporations, joint-stock companies, or asso- 
ciations, and insurance companies, on which the normal tax of 1% has been 
deducted and withheld during the preceding month. 


B T00e atencuaaae Py Uh chcneduniedesaeaaew (State adress in full) 
the duly authorized withholding agent of__....---- (State name of debtor 
organization), located at.___........-.- -- (Address in full) do sol- 


emnly swear (or affirm) that the following is a true and complete return 
of all coupon and interest payments as above descrived, made by said 
organization and from which the normal tax of 1% was deducted and with- 
held at the time of payment, or for which it is liable as withholding agent, 
during the month of__......-.---- 191_., on bonds (or other similar 
Sees EM cc ccaduncocuan (Name of debtor organization), 
as fully set forth in detail on lists attached hereto, said lists, Form 1012, 
and this summary constit.iting the monthly list return of normal income taz 
withheld at the source, as required by the regulations; and that there are here- 
with inclosed all certificates of ownership which were presented with said 
coupons or orders for registered interest covering the interest maturing 
of the bonds described, and that said withholding agent 
has paid no coupons or orders for registered interest not accompanied by 
the certificates of ownership as required by Treasury regulations. 














| Amount of 
Income on 
__ | Amount | Amount of |which yi bens Angus 0 
Description of Obligation. 7) Exemption arf d'g Ag 
| Income. | Claimed. ao Ww iuhheld. 
| _ Taz. 
See eceecscceusscceceues Se ee eee oe 





Total for month_______ ee ey eS eke 


| 
1 
Amount of tax remitted herewith (if any) to collector___..--- 








Sworn to and sub- Signed: 


Collector. qerteed Deere Wie GRD. ceccccctmectsadscdas 
susiS Catccnne aan oS ae el BON cticcnceenkneanseanas 
ceGuLMEMAE CUanicode. dad eknaeh keene nn eeee (Capacity in waich act'g) 

(Address.) 


Note A.—Withholding agents may, if they so desire, pay, at the time this 
list is filed, to the collector of internal revenue with whom the list is filed, 
the amount of tax withheld during the month for which the list is made. 

Note B.—All substitute certificates of collecting agents, authorized by 
regulations, that are received by debtors or withholding agents will be con- 
sidered the same as certificates of owners, and in entering same in making 
monthly list returns debtors or withholding agents will enter the name, 
address and the number of the substitute certificate, of the collecting agent 
in lieu of the name and address of the owner of the bonds. 

The annual list return to be made by debtors or withholding agents of 
the normal tax of 1% withheld from interest payments made upon bonds 
or other similar obligations shall be made on or before March 1 of each 
calendar year and in substantially the following form: 

(Form 1013.) 

United States Internal Revenue—Annual list return of amount of normal in- 
come taz withheld at the source. From interest upon bonds and mortgages 
or deeds of trust or other similar obligations of corporations, joint-stock 
companies, or associations, and insurance companies. 

WONG Bsc anckncdictintnatesnsdun (Name of debtor organization.) 

To be made in duplicate to the collector of internal revenue for the dis- 
trict in which the withholding agent is located on or before March 1, show- 
ing the totals of each monthly return on Form 1012 and their agrgegage 
totals for the preceding calendar year. 

5 COD ic deetens (Name of)....--.--- (State address in full) the duly 
authorized and withholding agent of_.....-..-- (State name of debtor or- 
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ganization), located at (State address in full), do solemnly 
swear (or affirm that the following is a true and complete return of the 
monthly totals of all coupon and interest payments made and normal taxes 
withheld therefrom by said organization or for which it is liable as withhold- 
ing agent as reported on Form 1012 and their aggregate totals for the year 
ended December 31 191-_-: 




















Income Amount 
Amount on which| Amount | of taz 
Month. | Amount of withhold-| of tax \remitted | Balance 
of Exemp- ing agent, with- | to of tax 
income. tion is liable | held. collector.| due. 
claimed. for tax. | 
January ------- Bocsaees : ea Sscse2e5 eee Saeeere - eee 
February - - - - - - 5 an Sater eae coum eae aes Se 
ERE PE Re RES Ra ee (Ecaeeipr eS hee 
Rs Oe hk Ee Ce a he og eid bec eal ae! Aare 
| SaaaS i Macca ekiedisielwe acsaanenlaaasesen eee | PO eee 
a ace ike’ a a hg oa ad ed Mae aoe eee, Sea 
| ee A aa) lt ee il ee See Tn Arete es 
meee 2... ISGcmnwablecbodeee canemame ian maint See Se 
SS, OSS ae) | SS ee eee Sa ee ee See 
October ___._-- | EES, ER ENE, ere mary (VE PERS be eae 
November - - - - - ROSES Ue Rea ae eee See 
December -_-_-_-_- (RES ER SO |S SES DES RPGR Ee Pe Se rie Ses 
Aggregate 
total for year_|....._-- | a cae dg hes ph ok cn 3s a Sack Resoegas es aoek ne Peer ee 
| | 
a a i ia Ne ee ek (Collector.) 
eworn to and subscribed before me this... ..... 2.2 seccacecenceune 
PRES ecccunecsn tad MARION Gn dccanaduan eee 191—, 
dred cneawle Gg SS eee (Capacity in which acting). 
The monthly list return in theform as required herein shall constitute 


a part of the annual list return to be made by debtors or withholding agents, 
and the debtor or withholding agent will not be required, in making an 
annual list return of the tax withheld from income derived from interest 
upon bonds and mortgages or deeds of trust, or other similar obligations 
of corporations, joint-stock companies, or associations and insurance com- 
panies, to again make an itemized list of the amount of tax withheld from 
each person, but will give in the annual list return the totals of the monthly 
list return for each month of the year for which annual list return is made. 

All substitute certificates of collecting agents, authorized by regulations, 
that are received by debtors or withholding agents will be considered the 
same as certificates of owners, and in entering same in making monthly list 
returns, debtors or withholding agents will enter thename and address of 
the collecting agent and the number of the substitute certificate in lieu of 
the original certificate containing the name and address of the owner 
of the bonds. Until the further ruling on this subject by this department, 
no list return is required to be made of certificates of ownership accompany 
ing coupons or registered interest orders filed with a debtor or withholding 
agent when the owners of the bonds are not subject to having the normal tar 
withheld at the source, but all such certificates of ownership shall be for- 
warded by the debtor or withholding agent to the collector of internal reve- 
nue for his or its district, on or before the 20th day of the month succeed- 
ing that in which said certificates of ownership were received by him or it. 

All forms of monthly and annual list returns herein provided for shall 
be 104 inches wide and 16 inches from top to bottom. 

W. H. OSBORN, 
Commissioner of Inlernal Revenue. 
Approved December 9 1913. 
W. G. McADOO, Secretary of the Treasury. 


Supplemental to the announcement of Nov. 28 (see ‘‘Chron- 
icle’’ Dec. 6, p. 1629), the Department under date of the 5th 
inst. (T. D. 1915) presents prescribed forms of certificates 
to be altached to interest coupons in cases where the collecting 
agent’s certiifcate is substituted for the certificate of the owners. 
These several forms are submitted below: 


CERTIFICATES TO BE ATTACHED WHERE AGENT'S CERTIFI- 
CATE IS SUBSTITUTED FOR OWNER’S CERTIFICATE. 
WHEN OWNER IS A DOMESTIC ORGANIZATION NOT SUBJECT 
TO TAXES ON INCOME AT SOURCE. 

When collecting agents substitute their own certificate in lieu of owner’s 
certificate on Form 1001, said substitute certificate shall be in substantially 
the following form: 

(Form 1001a.) 

The owner's certificate, of which the following certificate is the counter- 
part, and bears the same number as this certificate, will be sent by the 
collecting agent direct to the Commissioner of Internal Revenue at Washing- 
ton, as prescribed by regulations. 

De abieunncua (name of collecting agent) do solemnly declare that 
the owner of $ bonds of the (name of debtor organi- 
zation), from which were detached the accompanying interest coupons due 
191__ (maturity), amounting to $_________- , has filed with 
me (us) a duly executed certificate filled up in accordance with Treasury 


Regulations of October 25 1913, Form No. 1001, which certificate has 
been indorsed by me (us) as follows: ‘Owner's certificate No. ________ 
iameenees (name of collecting agency), -....-----, 191__ (date), and 


that under the provisions of the Income Tax Law of October 3 1913, said 
interest is exempt from the payment of taxes collectible at the source, which 
exemption is hereby claimed, and I (we) do hereby promise and pledge 
myself (ourselves) to forward the above-described certificate executed by 
the owners as stated and dated ______-__-- , 191__, to the Commissioner 
of Internal Revenue, at Washington, D. C., not later than the 20th day 


of next month, in accordance with Treasury Regulations. 
Signature of collecting agent,.._.___________ 
A a eT eT ee 
Date, - hind mes 
WHEN OWNERS ARE FIRMS OR CO-PARTNERSHIPS IN THE 


UNITED STATES. 

When collecting agents substitute their own certificate in lieu of owner's 
certificate on Form 1003, said substituted certificate shall be in substan- 
tially the following form: 

(Form 1003a.) 

The owner's certificate, of which the following certificate is the counter- 
partand bears the same number as this certificate, will be sent by the collect- 
ing agent direct to the Commissioner of Internal Revenue at Washington, 
as prescribed by regulations. 

No. - 

QO ae (name of collecting agent), do solemnly declare that 
the owner of $_- : bonds of the (name of debtor 
organization), from which were detached the accompanying interest cou 
UGE Ge Swauwane xs , 191.. (maturity), amounting to $._.....__- . has 





filed with me (us) a duly executed certificate filled up in accordance with 
Treasury Regulations of October 25 1913, Form No. 1003, which certificate 
has been indorsed by me (us) as follows: ‘‘Owner’s certificate No. ____~- . 
ee re (name of collecting agency), --.-.-----, 191-- (date), and that 
the name and address of the firm or partnership, and the names of the indi- 
vidual members thereof, and their places of residence, was recorded on said 
original certificate, and I (we) do hereby promise and pledge (myself, our- 
selves) to forward the above-described certificate, executed by the owners 
as stated, and dated __________ , 191__, to the Commissioner of Internal 
Revenue, at Washington, D. C., not later than the 20th day of next 
month, in accordance with Treasury Regulations. 
Signature of collecting agent, _.........------ 
Address, 


WHEN OWNERS ARE BOTH CITIZENS OR SUBJECTS AND 
RESIDENTS OF FOREIGN COUNTRIES. 

When collecting agents substitute their own certificate in lieu of owner's 
certificate on Form 1004, said substitute certificate shall be in substantially 
the following form: 

(Form 1004a.) 

The owner's certificate, of which the following certificate is the counter- 
part, and bears the same number as this certificate, will be sent by the col- 
lecting agent direct to,the Commissioner of Internal Revenue at Washing- 
ton, as prescribed by regulations. 


Gi eke ds 

So eee (name of collecting agent), do solemnly declare that 
the owner of $___...___- ponds Of the ....<sc. <x (name of debtor organi- 
zation), from which were detached the accompanying interest coupons 
ee » 191... (maturity), amounting to $..._....-- , has filed 


with me (us) a duly executed certificate filled up in accordance with Treas- 
ury Regulations of October 25 1913, Form No. 1004, which certificate has 


been indorsed by me (us) as follows: ‘‘Owner's certificate No. ~..--- . 
ey ae (name of collecting agency), -..._-.-.-.. 191 (date), and 


that the owner in said certificate declares that, being a non-resident forcigner, 
said interest is exempt from the income tax imposed on such interest by the 
United States Government under the law enacted October 3 1913, and that 
no citizen of the United States, wherever residing, or foreigner residing in 
the United States, or any of its possessions, has any interest in said bonds, 
coupons, or interest, and I (we) do hereby promise and 
(ourselves) to forward the above-described certificate executed by the 
owners as stated and dated 191__, to the Commissioner of In- 
ternal Revenue, at Washington, D. C., not later than the 20th day of next 
month, in accordance with Treasury Regulations. 
Signature of collecting agent,__- 
Address, 


pledge myself 


DIN: gutd sme ‘ 


WHEN OWNERS ARE FIRMS OR CO-PARTNERSHIPS IN THE 
UNITED STATES CLAIMING DEDUCTION FOR TAX ON 
ACCOUNT OF OPERATING EXPENSES INCURRED. 

When collecting agents substitute their own certificate in lieu of owner's 
certificate on Form 1011, said substitute certificate shall be in substantially 
the following form: 

(Form 10114.) 

The owner's certificate, of which the following certificate is the counter 
part, and bears che same number as this certificate, will be sent by the 
collecting agent direct to the Commissioner of Internal Revenue at 
Washington, as prescribed by regulations. 

NOs cukane 

8, ar (name of collecting agent), do solemnly declare that the 
owner of $........ bonds of the ------ (name of debtor organization), from 
which were detached the accompanying interest coupons due 
191_. (maturity), amounting to $._..__-_--- , has filed with me (us) a 
duly executed certificate filled up in accordance with Treasury Regulations 
of November 28 1913, Form 1011, which certificate has been indorsed by 


me (us) as follows: ‘‘Owners’ certificate No. ......, ..-------- (name of 
collecting agency), .-.------- , 191__"’ (date), and the partnership in said 
certificate did claim a deduction of $_....----- allowed on account of the 


actual expenses incurred in conducting said business, under regulations 
made in pursuance of Section 2, Act of October 3 1913, and did solemnly 
declare that neither the partnership nor its individual members has claimed 
deductions in excess of its total actual legitimate annual expenses of con- 
ducting the business of said partnership, and that no portion of the living 
or personal expenses of the partners is included in the deductions claimed 
and I (we) do hereby promise and pledge myself (ourselves) to forward the 
above-described certificate executed by the owners as stated and dated 
éxekoaeune , 191__, to the Commissioner of Internal Revenue at Washing- 
ton, D. C., not later than the 20th day of next month, in accordance with 
Treasury Regulations. 
Signature of collecting agent, - _- 
Address, 


Date, 


WHEN OWNERS ARE FIRMS OR CO-PARNERSHIP OF FOREIGN 
COUNTRIES AND CLAIM IMMUNITY FROM INCOME TAX, 
When collecting agents substitute their own certificate in lieu of owner's 

certificate on Form 1014, said substitute certificate shall be sustbantiaily in 

the following form: 
(Form 1014a.) 

The owner's certificate, of which the following certificate is the counter- 
part, and bears the same number as this certificate, will be sent by the 
collecting agent direct to the Commissioner of Internal Revenue at 
Washington, as prescribed by regulations. 


WA ataaas 
4) es (name of collecting agent), do solemnly declare that 
the owner of $__._._-.--- ag (name of debtor organi- 


zation), from which were detached the accompanying interest coupons 
Ge <cassances , 191_. (maturity), amounting to $_- _, has filed 
with me (us) a duly executed certificate filled up in accordance with 
Treasury Regulations of November 28 1913, Form No. 1014, which certifi- 
cate has been indorsed by me (us) as follows: ‘“‘Owner's certificate No 
(name of collecting agency), ....... _-- , 191.."" (date), and 
that said certificates declare that said Owners are a co-partnership and 
that all the members of the firm or partnership, except partners whose 
names are recorded thereon, are non-resident foreigners, and as such are 
exempt from the income tax imposed on such income by the United States 
Government under the law enacted October 3 1913, and that no citizen‘of 
the United States, wherever residing, or foreigner residing in the United 
States or any of its possessions, except those named above, has any interest 


in said bonds, coupons or interest, and I(we) do hereby promise and pledge 
myself (ourselves) to forward the above-described certificate executed by the 
Rad eee . 191__, tojthe Commissioner o 


owners as stated and dated 
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Internal Revenue at Washington, D. C., not later than the 20th day of 
next month, in accordance with Treasury Regulations. 

Signature of collecting agent, 

Address, 





WHEN OWNERS ARE FIDUCIARIES. 


When collecting agents substitute their own certificate in lieu of owner's 
certificate on Form 1015, said substitute certificate shall be in substantially 
the following form: 

(Form 10152.) 

The owner's certificate, of which the following certificate is the counter- 
part, and bears the same number as this certificate, will be sent by the 
collecting agent direct to the Commissioner of Internal Revenue at 
Washington, as prescribed by regulations. 

BR as nied es 
Se Se (name of collecting agent), do solemnly declare that 
ehaw aaah s bonds of the (name of debtor organi- 
zation), from which were detached the accompanying interest coupons due 
Kees eon , 191.. (maturity), amounting to $ , has filed with 
me (us) a duly executed certificate filled up in accordance with Treasury 
Regulations of November 28 1913, Form No. 1015, which certificate has 
been indorsed by me (us) as follows: ‘‘Owner’s certificate No. 
Pe eer (name of collecting agency), , 191__”’ (date), that 
said certificate is executed by a fiduciary, and that the fiduciary acting for 
and in the capacity as stated herein, assumes the duty and responsibility 
imposed upon withholding agents under the law, of withholding and paying 
the income tax due for whichhe (it) may be liable, and that, acting in said 
fiduciary capacity as stated therein, he (it) did claim exemption from 
having the normal tax withheld from said income, and I (we) do hereby 
promise and pledge myself (ourselves) to forward the above-described 
certificate executed by the owners as stated and dated oe 
to the Commissioner of Internal Revenue, at Washington, D. C., not later 
than the 20th day of next month, in accordance with Treasury Regulations. 
Signature of collecting agent 
SI = ssc a cg Aa) tag dete tan ee 





OWNERS BEING FOREIGN ORGANIZATIONS NOTISUBJECT TO 
THE INCOME TAX AT THE SOURCE, 

When collecting agents substitute their own certificate in lieu of owner's 
certificate on Form 1016, said substitute certificate shall be in substantially 
the following form: 

(Form 1016a.) 

The owner's certificate, of which the following certificate is the counter- 
part and bears the same number as this certificate, will be sent by the 
collecting agent direct to the Commissioner of Internal Revenue at 
Washington, as prescribed by regulations. 

ING) cacusia 

ff eee (name of collecting agent) ‘do ‘solemnly declare that 
the owner of $________._. bonds of the (name of debtor organi- 
zation), from which were detached the accompanying interest coupons 
due 191__. (maturity), amounting to § , has filed 
with me (us) a duly executed certificate filled up in accordance wit 
Treasury Regulations ‘of November 28 !1913, Form No. 1016, which Clp_ 
tificate has been indorsed by me (us) as follows: ‘‘Owner’s certificate 
es weGutndo esc sakoe es (name of collecting agency) 193.’ 
(date), and that under the provisions of the Income Tax Law of October 3 
1913 the said organization in said certificate declared that it is a foreign 
organization, and that the said interest or income is exempt from the 
payment of taxes collectible at the source, which exemption it claims, and 
I (we) do hereby promise and pledge myself (ourselves) to forward the 
above-described certificate executed by the owners as stated and dated 
Pa ed ee 191__, to the Commissioner of Internal Revenue at Washing- 
ton, D. C., not later than the 20th day of next month, in accordance with 
Treasury Regulations. 

Signature of collecting agent 


$$ eee ee wees ws 





SUES kee eeweeenes <tc wiwinKe 
BONOGs canxccveawnka 191__ 
73 
OWNERS BEING FOREIGN ORGANIZATIONS? ENGAGED IN 


BUSINESS IN THE UNITED STATES AND SUBJECT TO,TAX.# 


When collecting agents substitute their own certificate in lieu of owner's 
certificate on Form 1018, said substitute certificate shall be in substantially 
the following form: 

(Form 1018a.) 

The owner's certificate, of which the followjing certificate is the counter- 
part and bears the same number as this certificate, will be sent by the 
collecting agent direct to the Commissioner of Internal Revenue at 
ee as prescribed by regulations. 

ae 

© QR waseccuccs (name of collecting agent), do solemnly declare that 
the owner of $ bonds of the ......<... (name of debtor organiza- 
tion), from which were detached the accompanying interest coupons due 
, 191__ (maturity), amounting to $ , has filed with 
me (us) a duly executed certificate filled’up in accordance with Treasury 
Regulations of December 5 1913, Form No. 1018, which certificate has been 
indorsed by me (us) as follows: ‘‘Owner’s certificate No. ® 
(name of collecting agency), ......._---_-_ , 191__"" (date), 
and that under the regulations made in pursuance of Section 2, Act of 
October 3 1913, said organization is subject to the normal tax of 1% per 
annum upon the amount of net income accruing from business transacted 
and capital invested with the United States, and did therein claim exemp- 
tion from having the said tax withheld at the source from said income, and 
I (we) do hereby promise and pledge myself (ourselves) to forward the 
above-described certificate, executed by the owners as stated, and dated 
inne eh ae , 191__, to the Commissioner of Internal Revenue at Washing- 
ton, D. C., not later than the 20th day of next month, in accordance with 
Treasury Regulations. 

Signature of collecting agent 
Address, 


Peewee ewe we we ee eee 


Date, a 

All of the forms prescribed herein to be used by collecting agents for 
substitution in lieu of the owner's certificate, accompanying coupons to be 
presented for collection, shall be subject to all of the provisions of the 
regulations as published in Treasury Decision 1903 of November 28 1913, 
the same as the said regulations are made to apply to Form 1000a, as given 
t crein. 


W. H. OSBORN, 
Commissioner of Internal Revenue, 


Approved: 


BANKING, LEGISLATIVE AND FINANCIAL NEWS. 
A sale of 23 shares of National Bank of Commerce stock 
at 168, made at the Stock Exchange, was the only public 
transaction in bank stock this week. Four shares of trust 
company stock were sold at auction. 


Shares. BANK—WNew York. Low. High. Close. Last Previous Sale. 
23 Commerce, Nat. Bank of---- 168 168 168 Dec. 1913— 168 
TRUST COM PAN Y—New York. 
4N. Y. Life Ins. & Trust__---- 985 985 985 Oct. 1913— 1000 
————_e--— 


Three New York Stock Exchange memberships were re- 
ported posted for transfer this week, the consideration in the 
case of the first two being given as $41,000 each and the other 
two $40,500. The last preceding transaction was at $40,000. 


——_~—— 


Howard F. Whitney has been elected a member of the 
Nominating Committee of the Stock Exchange to take the 
place of William C. Van Antwerp, whose election as a Gover- 
nor of the Exchange was announced a week ago. 
H. K. Pomroy has been chosen to succeed H. G. S. Noble, 
resigned, as a member of the committee recently appointed 
to undertake a study of the subject of corporation organiza- 
tion and financing. 

So 
By a vote of 54 to 34, the Banking and Currency bill 
was passed by the Senate at 8 o’clock last night, according to 
a special dispatch to the ‘Journal of Commerce.’’ Some of 
the late amendments to the bill, as reported by the “Journal,” 
are: 
1. Offered by Senator La Follette, providing that no mem- 
ber of the Senate or House of Representatives shall be a mem- 
of the Federal Reserve Board, a director of a Federal reserve 
bank or an officer or director of any member bank. 
2. Adopted without division, defining loans which may 
be made on real estate, this amendment permitting reserve 
city banks as well as country banks to lend on real estate, 
while excepting central reserve city banks. 
Last Saturday’s speech of Senator Root, in which he 
pointed out the dangers which to him seemed imminent un- 
der certain of the provisions of the currency bill 
was given at least partial recognition by the Democratic 
leaders of that body on Wednesday, when at a 
hurriedly ealled caucus several amendments looking to the 
strengthening of the gold reserve features were decided upon. 
Mr. Root’s declarations relative to the bill, and his warning 
against the inflation of credit which would result without 
statutory limitation on the issuance of the proposed currency, 
followed the introduction by him of an amendment to section 
16, governing Federal reserve note issues, in which he pro- 
posed that the reserve to be held against such notes be in- 
creased from 35% to 50%; that there should be a tax upon 
the deficiency of reserve whenever the reserve fell below 50%, 
and that no additional circulating notes should be issued 
as long as the amount of reserve remained below 33 1-3% of 
the outstanding notes; his amendment also sought to impose 
a special tax of 114% upon notes of Federal reserve banks in 
excess of $900,000,000, not covered by an equal amount of 
gold, and a tax of 5% on notes in excess of $1,200,000,000 
not so covered. While the attempt to fix an arbitrary limit 
on the amount of notes to be issued failed at Wednesday’s 
caucus, it was decided to increase the required gold reserve 
behind the circulating notes from 35% to 40%, and to im- 
pose a tax of 1% on the depletion of the reserve down to 
32144%. Later (on Thursday) this was further modified so 
that an additional tax of 1% will be imposed when the re- 
serve falls not more than 714% below 40%, and an additional 
tax of 144% for each additional decrease of 244% in the 
amount of the reserve. Other caucus amendments adopted 
on Wednesday provided for the use of a part of the sur- 
plus earnings of the regional banks for building up the 
gold reserve, for an increase in the compensation 
of the members of the Federal Reserve Board from $10,- 
000 to $12,000, as provided in a Hitchcock amendment, 
and that all the member banks, as well as the regional re- 
serve banks, must accept the proposed new notes as having 
full legal tender quality. 

The conference also decided to remodel Section 8 of the 
bill, providing for the entrance of State banks and trust com- 
panies into the new system, and voted in favor of a provision 
whereby regional banks would be required to keep a fund in- 
tact in the treasury to provide for the redemption of outstand- 
ing notes. Among further changes endorsed at the Demo- 

cratic conference on Thursday was one providing for an 





W. G. McADOO, Secretary of the Treasury. 
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extension of the time limit on re-discountable commercial 
paper of agricultural transactions from 90 days to 180 days, 
with the discretion left to the Board of Reserve to accept the 
longer time paper, and a provision which would permit 
clearing-house associations to continue their present system 
of examining the transactions of the banks within the clear- 
ing-house association. 

The Democrats determined to stand by the amendment 
taking out of the civil service the experts and officers of the 
new currency system. The amendments agreed upon by 
the conference were adopted later in the Senate, many of 
them without opposition. The efforts of Senator Hitchcock 
and the Republicans to inject some of their proposals into 
the bill were voted down in practically every instance. Aside 
from the changes above, the Senate on Thursday adopted 
other important provisions. One of these provides for a 
reduction in the rates of taxation of emergency currency 
which may be issued under the existing Aldrich-Vreeland 
law; this would reduce the taxation rate on emergency cur- 
rency from 5 to 3% for the first three months the notes may 
be in circulation; after that the rate would increase one-half 
per cent a month until it reaches 6%. Some of the other 


Senate changes as outlined in the ‘“Times’”’ are as follows: 

In order to prevent a reduction of the outstanding issue of bond-secured 
currency following the purchase of the security bonds by regional reserve 
banks, the Senate adopted without division an amendment exempting 
regional banks from the limitation now imposed on national banks that 
their bond-secured issue must not exceed the issuing bank’s capitalization. 

An amendment was also adopted making ineligible for any service con- 
nected with a member bank of the proposed system the Secretary of the 
Treasury, Assistant Secretaries of the Treasury, the Comptroller of the Cur- 
rency and members of the Federal Reserve Board for a period of two years 
following their public service. 


In his criticisms of a week ago, which apparently were di- 
rectly responsible for the changes in the reserve features made 
by the Democratic leaders this week, Senator Root quoted 
Section 16 of the bill, which he sought to have stricken out, 
because it places no limit whatever upon the quantity of 
notes that may be issued. He referred to the language of 
this section, reading as follows: ‘‘Federal reserve notes, to 
be issued at the discretion of the Federal Reserve Board, for 
the purpose of making advances to Federal reserve banks.”’ 

“The said notes shall be obligations of the United States.” 


“That,’’ said Mr. Root, “is to my view a plain, simple enlargement of 
the national currency of the United States. It is authority for the increase, 
practically, of what we call greenbacks. The notes will be obligations of 
the Government of the United States pure and simple. They are not 
credits of anybody else; they are credits of the Government of the United 
States. * * * 

“The section proceeds to provide that the Government, in issuing these 
notes and advancing them to the reserve banks, shall take secutity from 
the banks, and that the banks shall hold in their vaults as applicable to 
making good to the Government the notes which have been issued to them 
as a reserve. The reserve is to be 35%, and it is required that at least 
33 1-3% of that amount of notes issued to the banks shall be based on gold. 

“The bank is also to furnish to the Government, through a Federal 
reserve agent representing the Government, commercial paper to the 
amount of the notes. Those two kinds of security are provided for, a se- 
curity which, if the Government were loaning money to you or mein a spe- 
cific transaction, I should say should be deemed adequate security, and 
manifestly the members of the Committee have regarded the provision as 
furnishing adequate security to the Government in respect of the particu- 
lar transaction considered by itself. * * * 

“Now, sir, let us turn to the requirement that there shall be commercial 
paper furnished as security. We have found that upon this general author- 
ity, this unlimited authority, there is no restriction placed by the reserve 
provisions, except the power of the bank to get gold for the 33 1-3% of its 
reserve. If it can get that, the amount to be issued may run from $1,800,- 
000,000 up. * * * 

“If we turn to Section 13 of thai Act, we find a description of the bills 
and notes which may be tendered as collateral security. The description 
is important, because, while I do not quarrel with it as a proper description 
of the kind of commercial paper which may properly enter into banking 
transactions as a basis for banking credits, we ought to observe that the 
scope of the paper described is such that there is practically no business 
enterprise possible in our country that cannot be financed by the use of such 
paper. Irefer to that because I am now trying to ascertain what limitations 
upon the general power to enlarge the demand obligations of the United 
States can be found in the character of the paper that must be offered as 
securit-. * * # 

“There is in this description of the notes and bills—the paper which may 
constitute the security to be offered for the loan of the Government notes— 
no limitation whatever by a reference either to the capital of the bank 
discounting or to the deposits of the bank discounting, or to any other fixed 
standard. There is no limit that I can find in the bill to the quantity 
of paper of the kind described that any bank may take, except the bank's 
ability to get the money to pay for the paper. I have looked carefully for 
it, and I have asked a number of my friends if they could find it anywhere, 
and they have said they could not. * * * 

“T undertake to say that there is no new enterprise conceivable in this 
country, that no one of us has known in the past decade a new enterprise, 
which could not be financed by bills and notes coming within the description 
of the bill I have read. It is as easy to turn from a collateral note, such 
as is used now in absorbing the great mass of money that flows to New York 
every year and is loaned out, and turn to bills and notes coming within 
this description, as it is to buy a blank from a stationer. Observe, sir, that 


the same rule of action, the same principle which gives us $17 ,000.000,000 
of deposits in the banks of the country with less than $3,500,000,000 of 
money in and out of the banks, with only $1,500,000,000 of money in the 
banks—the same principle which gives us deposits more than ten times the 
amount of money that is in the banks will be applicable in the making of 
the bilis and notes that can be brought in as security for these Government 
notes; that is to say, merchandise in its passage from the point of produ 





tion to the point of consumption may be drawn against by successive 
holders in good faith, and each transfer may be made the basis of a bill upon 
which discount may be obtained, upon which a Government note can 
be issued. 

“So, sir, I think we find no recourse by way of limitation here in anything 
that we impose by our bill against as vast an enlargement of the demand 
obligations of the United States as the reserves of the banks will permit. 
* * * Now let me return to the fundamental propositions of this bill 
in the fundamental propositions upon which we began to address ourselves 
to the subject and call attention to the fact that one of those propositions 
was that we should have an elastic currency. 

“What is an elastic currency? We all agree that it is a currency which 
expands when more money is needed and contracts when less money is 
needed. It is important not merely that the currency shall expand when 
money is needed, but that it shall contract when money is not needed, for 
to an industrial and commercial country a redundant currency is the source 
of manifold evils, some of which I shall presently point out. At present 
I observe that this is in no sense a provision for an elastic currency. It 
does not provide an elastic currency. It provides an expansive currency, 
but not an elastic one. It provides a currency which may be increased, 
always increased, but not a currency for which the bill contains any provi- 
sions compelling reduction. * * #* 

“The psychology of inflation is interesting, and it is well understood. No 
phenomenon exhibited by human nature has been the subject of more 
thorough, careful and earnest study than that presented by the great 
multitude of individuals making up the business world in any country in 
the process of gradual inflation. It is as constant as the fundamental 
qualities of humanity, and it differs in different countries only in degree, 
according to the hopefulness and optimism or the natural conservatism 
and caution of the people. 

“If the people of the United States have not wholly changed their nature 
from that nature which has been exhibited in all the financial history 
of England, from which many of us came; in all the financial history 
of France, from which many of us came; in all the financial history of 
Germany, from which many of us came; of Austria, of Italy—unless our 
human nature has been changed, we may confidently expect that under 
this proffer of easy money from a paternal government, available for each 
one of us, available to send the life-blood into the enterprise of every 
quarter of our vast country, available to enable all the young and hopeful 
and energetic Americans, East and West, North and South, to embark in 
business ventures which will lift them up from the hard conditions of daily 
toil, we may confidently expect that the same process will occur that has 
occurred time and time and time again in older countries. 

“That process is this: Little by little the merchant, the manufacturer, the 
young man starting out for himself and with a good character, enough to 
give him a little credit; the man with visions of great fortunes to be won; 
the man with ideals to be realized; the inventor, the organizer, the pro- 
ducer; little by little, with easy money, they get capital to begin business 
and to enlarge business. As the business enlarges, sales increase and 
prosperity leads to the desire for growth. * * * 

“Little by little business is enlarged with easy money. With the ex- 
haustless reservoir of the Government of the United States furnishing easy 
money, the sales increase, the businesses enlarge, more new enterprises are 
started, the spirit of optimism pervades the community. 

“Bankers are not free from it. They are human. The members of the 
Federal Reserve Board will not be free from it. They are human. Re- 
gional bankers will not be free from it. They are human. All the world 
moves along upon a growing tide of optimism. Every one is making 
money. Every one is growing rich. It goes up and up, the margin 
between cost and sales continually growing smaller, as a result of the 
operation of inevitable laws, until finally some one whose judgment was 
bad, some one whose capacity for business was small, breaks, and, as he 
fails, he hits the next brick in the row, and then another and then another, 
and down comes the whole structure. 

“That, sir,isnodream. That is the history of every movement of infla- 
tion since the world’s business began, and it is the history of many a period 
in our own country. That is what happened before the panic of 1837, 
of 1857, of 1873, of 1893 and of 1907. The precise formula which the 
students of economic movements have evolved to describe the reason for 
the crash, following this universal process, is that when credit exceeds 
the legitimate demands of the country, the currency becomes suspected 
and gold leaves the country. 

**So, sir, Ican see in this bill itself, in the discharge of our duty, no influence 
interposed by us against the occurrence of one of those periods of false and 
delusive prosperity which inevitably ends in ruin and suffering. * * * 

Now, let me turn more directly to the consequences of the inflation 
which seems to me‘to be inevitable if we pass this bill asitis. I havesaid tha 
a crash inevitably comes from the kind of process which easy money pro-t 
duces. But, Mr. President, long before the crash comes the rest of this 
world of commerce that we have so recently entered upon will have seen 
the signals of the approaching storm. * * * 

The rate of interest can not go up 2% in the city of New York but that 
the rate of exchange upon London falis. The rate of interest cannot go 
down but the rate of exchange upon London rises. The business men of 
Europe follow the course of business in the United States with a degree 
of solicitude and of careful attention and accurate iaformation that no 
man in this Chamber has ever equaled. They know the course of trade. 
They know the currents of opinion. They know the dangers that lie before 
us. They know what steps are being taken to avoid them. The confidence 
or distrust of American finance responds to the trained judgment of a 
multitude of men who are familiar with the bsuniess of the world following 
carefully and with accurate information every movement of American 
finance and American commerce. * * * 

Here, considering always the question as to whether we are in danger of 
the consequence of a loss of confidence in our financial policy in Europe, 
we must not forget another tendency of recent years that has been very 
disquieting. It has been to restrict the railroad transportation companies, 
to restrict their rates, and to enlarge their obligations—that is, their duties— 
in a manner very disquieting to the holders of railroad securities; and the 
tendency in recent years has been in legislation, in litigation and in public 
expression, to promote treatment of industrial corporations in a manner 
very disquieting to the holders of their securities. I am not now expressing 
any opinion regarding either of these tendencies. It would lead me into 
a discussion quite apart from my present object. I am merely stating 
the fact that the railroads, rightly or wrongly, complain that their rates 
are being held down by the Inter-State Commerce Commission and that 
their expenses are being pushed up by the demands of labor and by the 
increased cost of all materials, so that the margin between expenditures 
and income is gradually decreasing and they are saying that the process 
cannot go on without cutting off ail dividends. I am not going to argue 
about that, but it is undeniable, and it is supported by the fact that some 
railroad corporations have been compejed to adopt that policy. The 
Chicago Milwaukee & St. Paul RR. has reduced its dividends, the New 
Haven Railroad has passed its dividend, and other railroads have reduced 
their dividends. All this will necessarily have a certain disquieting effect 











DEC, 20 1913.) 


THE CHRONICLE 


1795 








and tend toward distrust on the part of the holders of the thousands of 
millions of dollars of our securities abroad. The threats against the in- 
dustrial corporations have had very much the same effect, and we may rely 
upon it that the holders of this great mass of American securities abroad are 
going to be in a condition of sensitive alertness regarding our credit and 
the soundness of our financiai policy. * * * 

It would take very little, not merely to stop foreign investments in our 
enterprises, but to bring tumbling back upon us the thousands of millions 
of securities now held abroad. * * * In March 1907 there were over 
$200,000,000 of American securities sent back from Europe merely on the 
judgment of people there that our affairs were not going quite right. So 
long before October, the wise ones there had an idea that things were not 
going quite right here. * * * 

Last September over $200,000,000 came over here on some judgment of 
some people that it would be wise to reduce the risk of our finances here. 
A very little loss of confidence would bring this whole mass tumbling down 
on us, and, as I have said, when they come they wilt be bought, and the gold 
will go to Europe to buy them and pay forthem. * * * 

Tnere is another thing you must remember. Europe is an armed camp. 
For many, many years peace has been kept by the most delicate adjustments 
and by the most strenuous exertions of many men in many countries who 
have been alert and solicitous to stop controversy as near its origin as possible, 
and to prevent the frightful effect of general war. But war is always pos- 
sible. The fear of it is always present. If a war comes, immediately our 
securities come back to us. Immediately in every country, where they are 
held the desire to strengthen up, to increase the amount of gold, will oper- 
ate to lead to a general conversion of American securities they hold into 
immediately available gold. It is not necessary that we should wait for 
a war actually to take place. So, sir, if we enter upon this career of infla- 
tion, we shall do it in the face of a clearly discernible danger—danger which, 
if realized, will result, in dreadful catastrophe. Gold always leaves a coun- 
try in which the amount of currency exceeds the demands of legitimate busi- 
ness. 

When confidence is lost, you can raise the rate of interest to the roof, 
but you do not bring the money until you restore confidence. In propor- 
tion as confidence decreases you have to add to your rate of interest insur- 
ance against loss; and long before we wake up from our dream of prosperity 
upon inflated currency the sources from which the gold will have to come to 
keep us from catastrophe wiil have lost their confidence, so that no rate of 
interest will bring the money but arate so high as to ruin American busi- 
——. = +s 

Mr. President, I ought not to be obliged to argue about inflation. 
couatry has rendered its judgment upon it. 
the case for and agaiast inflation when, with unanimous voice, or by the 
vast preponderance of their approval they sustained the veto of the infla- 
tion bill by President Grant in 1874. The American people decided the 
case when they sustained the courage and patriotism of Grover Cleveland in 


The 


putting at stake all his future upon compelling the repeal of the silver- | 


purchase Act in 1893. The American people decided the case, when in 
fundamental ideas contained in the Sixteenth Section of this bill; and, again 
in 1900, when they re-eiected McKinley against the same opponent. * * 

Mr. President, I do not propose to question the probable honesty, good 


faith or public spirit of the man who may be appointed members of the | 
Bat, sir, this bill in the provision | 


Central Reserve Board under this bill. 
which I have been discussing and in another provision to which I shal- 
presently allude for a brief moment, exhibits an expression of the opinion 
of a very great leader of the Democratic Party, for whom I have a strong 
personal regard, whom I respect and admire, and in whose sincerity of pur- 
pose and good faith I firmly believe. 
that his economic theories are false, and if put into effect, would be most 
injurious to our country. 

Those theories have been twice expressly repudiated by the people of the 
country. Twice those specific theories, the same theories of finaace, make 
their appearance in this bill; and as a matter of course we ought to assume 
that any central reserve board appointed to carry out the terms of the 


bill will be appointed under the same dominant, commanding and irre- | 


sistible influence. * * * 


I say that this bill presents the financial heresy twice repudiated by the | 
| place, the banks abroad, while they keep a high gold reserve, do not keep 


| it for banking and commercial purposes. Nobody knows that better 
| than the Senator from New York. 


In alluding to the bank-deposit-guaranty feature of the | 


people of the United States. Isay that the central reserve board appointed 
under this bill will have to represent that very heresy. 


bill, Senator Root said: 


The serious side of it is that this is giving the credit of the United States 
to every speculator, every promoter, every blackguard who is able to scrape’ 
together $25,000 and take out a national bank charter. It is a premium 
on indifference to honesty and soundness in business. It is a premium on 
speculation and disregard of all the rules of business soundness and morality. 
It is an invitation to every adventurer in the world to come into the national 
bank system and get the indorsement of the United States upon all the 
moneys he comes to owe for his schemes."* 


An answer to Senator Root’s criticisms was made by Sena- | 
tor Owen in the following statement issued on the 14th inst.: | 


The effect of what Senator Root said on the floor yesterday was to make 
a loud cry against the alleged inflation of the bill, flatly contradicting 


Hitchcock and others who criticized the Owen bill because of its contrac- | 
James B. Forgan of Chicago claimed it would contract credits | 
$1,800,000,000. Mr. Root claimed it would expand the currency $1,800,000, | 


tion. 


000. The fact is that the sum of their prophecies can be added together, 
showing that neither one of them can be followed. Mr. Root’s funda- 
mental error consists in this: he ignores the normal tendency of men to use 
the currency they have got before they manufacture currency needed to 
supply a seasonal demand or an exigency. The Federal reserve notes are 
safeguarded in a number of ways to prevent inflation and to insure con- 
traction 

First, some individual must require currency which the normal supply of 
currency does not furnish. In that contingency the individual must 
furnish his notes to a member bank unable to supply the currency and will- 
ing to apply to the Federal reserve banks forit. This is safeguard No. 1. 

Second—The Federal reserve bank must be without the currency neces- 
sary and be willing to apply to the Federal reserve agent. 
guard No. 2. 

The Federal reserve agent must consent. Thisis safeguard No.3. The 
Federal reserve bank must then put up dollar for dollar of commercial 
bills of the qualified class maturing in not more than ninety days. This 
is safeguard No. 4. The Federal reserve bank must also put up 33 1-3% 
gold. This is safeguard No. 5. 

When these commercial bills fall due, the Federal reserve bank must 
return this money to the Federal reserve agent unless they both consent 
to a renewal of the accommodation. This is safeguard No. 6. 

The Federal Reserve Board, charged with the expressed duty of pre- 











| ask your attention to a few historical facts. 
| required a reserve of 33 1-3% against all demand liabilities; that is, whether 
| notes or deposits. 


Yet Mr. President, I am convinced | 
| notes of the Confederacy were at three times as much discount. * 


| that he should be the President of the United States. 


This is safe- | 





venting inflation by extending accommodation required by commerce, has | 





a right to refuse to have these notes issued by the Federal reserve agent. 
This is safeguard No. 7. 

The Federal Reserve Board is authorized by law to fix the rate of interest 
directly on these Federal reserve notes. This is safeguard No. 8. The 
Federal Reserve Board is obliged by law to determine the rate of interest 
charged by the Federal reserve banks for all loans made by the Federal 
reserve banks, including Federal reserve notes. Safeguard No. 9. 

The Federal Reserve Board has on it the Secretary of the Treasury, repre- 
senting the Administration, who could counteract any inflation by a Federal 
reserve bank by withdrawing Government funds. Safeguard No. 10. 

The President of the United States, charged with supervising the affairs 
of the United States could use his influence with the Federal Reserve board 
to prevent inflation. Safeguard No. 11. 

The public opinion of the United States would not stand for inflation, and 
that opinion would make itself felt ina variety’of ways through the member 


| banks, the reserve banks, the Treasury Department, the Federal Reserve 


Board, and through Congress itself. 

Senator Root’s declaration that we would have inflation under these safe- 
guards is not well founded. His theory that the release of actual cash by 
lowering the reserves in the central reserve cities and in the reserve cities 
is grossly exaggerated, because I have shown that the actual requirements 
imposed by the bill on the country banks for an increase of cash reserves 
and the increase of cash for reserve of State banks will absorb the cash re- 
leased in the reserve and central reserve cities. 

Senator Root’s imaginary description of $4,000,000,000 of stocks and 
bonds tumbling on our heads from Europe and withdrawing from this 
country all of our gold is a piece of metaphorical nonsense, and is certainly 
contradicted by our experience in the panic of 1907, when exactly the 
reverse took place, notwithstanding the criminal conduct of the pirates 
who broke the stock market so that the low price, compared to the high 
price of manyjstocks in the year 1907, shows a fluctuation from 100 to 600%, 
and, instead of Europe selling $4,000,000,000 of stocks, Europe sent to this 
country a fresh lot of gold with which to stop the criminal panic of 1907. 

The repetition of this panic in the future is impossible. One of the most 
potent factors in rendering unstable the price of stocks and bonds is the 
fraudulent issue of watered stocks and bonds against pretended values, 
and the attempting to tax the people of this country to pay high interest 
rates on stocks and bonds based three-fourths on fictitious value. 

The men with whom Mr. Root has been most intimately affiliated, and 


| whose legal adviser he has been, have been responsible for exploitations of 


this character which I hope may be abated in the future under improved 


| laws and better methods of administration. 
The American people closed | z 


Senator John Sharp Williams also took occasion to reply 
to Senator Root’s strictures in the Senate on Monday, and 
in part said: 

The Federal Reserve Board, if you will read this bill, has not the power to 
initiate or to compel an inflation of any description. There is no power 


1896 they elected Mr. McKinley as against the protagonist of the very vested in the Federal Reserve Board to initiate, to compel or to consum- 
| mate any inflation whatsoever. 


| Board to compel contraction when it thinks that credits have been unduly 


There is a power vested in the Reserve 


expanded, either by raising the interest rate or by refusing tts approval 
to the issue of the paper currency by the reserve banks. 

Now, then, as to the reserve of gold under this bill. The bill requires a 
reserve of 33 1-3%. That is a great restraint on inflation. Senators, I 
The old Bank of Louisiana 


That bank maintained its notes at par In gold when 
the notes of this great Federal Government were at a discount and when the 
* * 

That is not all. The Reichsbaak, of Germany, is required by law to keep 
only a reserve of 33 1-3%, and it is not required to be kept in gold. 

It is required to be kept in gold or in the notes of the German Imperial 
Government or in the notes of other banks in Germany. This reserve re- 
quired here, provided it is a working reserve—and this bill makes it a work- 
ing reserve—is amply sufficient, because it is a minimum reserve. * * * 

In the first place the reserve in this bill is a minimum reserve, and these 
banks are not compelled to keep it down to the minimum. In the next 


The Bank of England not only keeps 
reserves for itself, but it keeps reserves for all the joint-stock banks in Great 
Britain on deposit. 'The Bank of France not only keeps reserves for itself 
and its branches, but it keeps the reserves of the Credit Mobilier and the 
Credit Lyonnais and all the other banks in France. 

That is one reason why they keep unduly high reserves. Nobody knows 
better than the Senator from New York that the main reason is not even 
a reason appertaining to commerce and banking within or outside of them- 
selves. The Reichsbank and the Bank of France keep these reserves for 
war purposes. 

In seeking to dissipate the reports which gained currency 
following the delivery of his speech of a week ago that he 
was aspiring for Presidential honors, Senator Root on the 
16th inst. pointed out that before this Administration comes 
to a close and the next President shall have been inaugurated, 
he will have reached the age of 72, and that before the next 
Administration comes to a close he will have passed the age 
of 76 years. He therefore declared it manifestly impossible 
pad | 
could not,’ he said, ’’render the service. I would not under- 
take it. I would not accept a nomination. I could not ae- 
cept the office.” 





Elliott C. McDougal, President of the Buffalo Clearing- 


| House Association, and President of the Bank of Buffalo, 


endorses Senator Root’s contentions. In voicing his appro- 


val of the Senator’s observations, Mr. MeDougal says: 
Senator Root is absolutely correct in his prediction of inflation, with its 
natural disastrous consequences, providing the pending banking and 
currency bill be passed in its present form. Inflation is more dangerous 
even than the proposed political control. Credit inflation is fully as 
dangerous as currency inflation, and, under this bill, is much more likely. 
The peculiar danger of inflation lies in the fact that the Federal Reserve 
Board is to have discretionary powers to suspend reserve requirements. 
Advocates of the bill may argue that it contains adequate checks against 
inflation. Of what use are these checks if their utility be nullified by such 
suspensions? 
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Above everything else, our currency and credit system must be absolutely 
sound. Bankers recommend that the reserves against deposits and note 
issues consist of gold and that they be increased from 33 1-3% to 50%. 

Bankers also recommend that no discretion be allowed in the suspension 
of the reserve law, but that the rights and restrictions of the banks be 
clearly defined by law, and that any infringement of the reserves be penal- 
ized by a tax to be paid by the offending bank increasing proportionately 
as its reserves decrease. Under such a system it would be perfectly safe 
to allow the reserves to sink to 25% against deposits and to 33 1-3% against 
note issues, providing the tax were not less than at the rate of 6% per 
annum when the reserve against notes or deposits should fall to 33 1-3%, 
and not less than 12% per annum when the reserves against deposits 
should fall to 25%. Sucha provision would practically prevent undue infla- 
tion, and, at the same time, would permit the relief of the business com- 
munity in times of stress. It must be distinctly remembered, as a general 
rule, that undue inflation occurs only when credit is cheap; not when 
credit is dear. 

Bankers also recommend that member banks should not be allowed to 
count Federal reserve notes as reserve. As it would cost member banks 
no more to carry gold than to carry Federal reserve notes, there is no reason 
why they should not have in their vaults the very best reserve money. 
If we inflate our reserves with promises to pay, which are clearly not 
reserves, the natural result would be to drive gold out of this country, and 
our banking and credit system would be weak when it most needed strength. 

Bankers have been too timid to speak plainly. Senator Root has not 
exaggerated the danger. Should the Administration induce Congress to 
pass an imperfect bill, it will be guilty of an act of criminal recklessness 
done in spite of ample warning. The business public will hold it strictly 
responsible for that act. This country, by popular vote, has overwhelm- 
ingly repudiated similar financial fallacies. If the bill goes through asit 
now stands, it will go through against the wishes of an overwhelming 
majority of the business public, whose interests will be materially damaged 
by it. 

I have faith to believe that such a thing cannot happen in this country; 
that the more this matter isintelligently discussed, the more the real enor- 
mity of the commercial! criminal act which the Administration is attempting 
to perpetrate will be realized by the business public. There is so much 
that is good in the bill that I believe bankers would be willing to give up 
their ownership rights in the control of the organization providing it were 
based upon absolutely sound principles which would work out for the 
good of the general business public. 


——¢——_— 


At the dinner of the North Carolina Society held in this 
city at the Hotel Plaza on the 17th inst., Secretary of the 
Navy Josephus Daniels took up the cudgels in behalf of the 
Government, following a reference made at the gathering 
by Martin W. Littleton to the existing uneasiness in business 
circles. Speaking of the work of the Administration and its 
purpose to overhaul the question of corporate management 
in inter-State affairs, Mr. Littleton observed that ‘‘it was a 
brave Administration, indeed, which dared to actually han- 
dle three great questions and shoulder the responsibility,”’ 
and, he added: “it must be a very patient publie to await 
the test of time for proof of the soundness of these policies.’’ 
As to the depression in business which has been witnessed, 
Mr. Littleton said: 

“New York is at this moment the c entre of the most remarkable pessi- 
mism I have ever known. There is a sense of depression and dismay here 
that I have not seen before in this great city during the seventeen years 
I have known it. This should not be ascribed blindly to the policies of the 
Government nor to the enactments into law of the various advanced if not 
revolutionary measures which have been enacted in the nation and the 
State. 

“We are undergoing the experience of having the heavy hand of the 
Government laid more firmly on the backs of men and corporations for 
the purposes of restraint. Whether in the process of the necessary restraint 
of those who would abuse their opportunities, we are going to interfere too 
much with the equally necessary liberty of those who would dare to achieve 
we do not know. I, for one, sincerely hope that the reward of the present 
Administration will be found, after a thorough test, in the general popular 
approval.” 

Secretary Daniels, in defense of the Government and its 


legislative policies, had the following to say: 

*‘Reactionaries who think to weaken the advocacy of progressive meas- 
ures by declaring that they are the product of hysteria are wrong. The 
real trouble is that this so-cailed ‘hysteria’ hurts. It keeps party pledges; it 
does not take from labor the bread it earns; it makes protection-built 
wealth pay income tax. It elects Senators direct from the people. They 
call it hysteria because it means we can have no more Senators from the 
New York Central RR., no more Senators from the Southern Express Co. 
no more Senators from the New York New Haven & Hartford RR., no 
more Senators from the Standard Oil Trust. 

“They call it hysteria because it prevents the classes from exploiting the 
masses and brings the Government back to the people. After all, the 
real hystericals are not the people who stand upon the house-tops and cry 
for reform, but the people who are guarding special privilege and are 
seeing the castles built by privilege tumble down about their heads. 

“Legislators in the recent past have been the favorites of great corpora- 
tions. They have felt a compelling power from ‘higher up.’ The imper- 
sonal element in the situation made it hard to cure, but at last the axe has 
been laid at the root of the tree, and the people have demanded that all this 
must be changed. How? By legalized primaries, even for President, by 
pure food laws. by an income tax, by a lower tariff, by laws to protect 
seamen, by regulation of trusts, by the abolition of interlocking directorates 
and rebates, &c. 

“Take the tariff. The men who revised it were not hysterical. 
used figures and facts. They were painstaking and scientific, and what was 

he answer? The beneficiaries of protection, the infant industries, gray 
and hoary with age and obese from their long pull at the pap-bottle, cried 
out: ‘You are going to impoverish our country.’ Four months [the Tariff 
Bill became a law Oct. 3.—Ed.] under the new tariff have passed, and the 
report of Secretary of Commerce Redfield dec’ares that ‘the fiooding of our 
markets with the cheap wares of Europe has not happened,’ as predicted, 
and America's foreign trade is still evidencing a healthy growth. 

“The latest exhibition of hysteria is the effort to prevent the passage of 
the Currency Bill. It is well known by everybody that this bill is certain 
to become a law substantially as now framed, and the principal features 
of it are as good as upon the statute books, and yet those who would 


They 








destroy confidence in the American Government and its ability to control its 
finances dub as hysteria the effort to pass a long-needed currency reform 
promised for years but never until now answered.” 

—_——@e— 


Federal ownership of telephone and telegraph lines is 
urged by Postmaster-General Burleson in his annual report 
transmitted to Congress on the 17th inst. The successful 
operation of the parcel post has demonstrated, in Mr. Burle- 
son’s opinion, ‘‘the capacity of the Government to conduct 
the public utilities which fall properly within the postal pro- 
visions of the Constitution.’’ While the Postmaster-Gen- 
eral is in favor of the acquisition of both telegraph and tele- 
phone lines, Representative Lewis, the father of the parcel 
post legislation, advocates that the Government concern it- 
self at first only with the taking over of telephone properties. 
A bill which he has drafted to this end provides that “‘all 
telephone lines be purchased at a valuation to be fixed by the 
Inter-State Commerce Commission, and that the Govern- 
ment, by attaching telegraph instruments to the Bell and 
independent telephone lines, conduct both a telegraph and 
telephone business.’’ According to Representative Lewis’s 
plan, the lines would be acquired by issuing 3% bonds run- 
ning for forty years, and owners of telephone stock would 
have the privilege of taking either cash or bonds for their hold- 


ings. Mr. Lewis also proposes that while the property is 
undergoing appraisement by the Inter-State Commerce 


Commission, the Government shall pay 4% interest on the 
stocks of the telephone lines. He likewise suggests that 
postage stamps be used in payment for the transmission of 
telegraph messages over the telephone lines, thus diminish- 
ing accounting costs and bookkeeping. Representative 
Lewis estimates that it would require an outlay of $900,000,- 
000 to purchase the telephone systems of the country, and 
he figures that the Government would earn at least $100,000,- 
000 a year in their operation. The Postmaster-General’s 


|report, in dealing with the subject of Government control 





over the telephone and telegraph, says: 

A study of the Constitutional purposes of the postal establishment leads 
to the conviction that the Post Office Department should have control 
over all means of the communication of intelligence. The first telegraph 
line in this country was maintained and operated as a part of the postal 
service, and it is to be regretted that Congress saw fit to relinquish this 
facility to private enterprise. The monopolistic nature of the telegraph 
business makes it of vital importance to the people that it be conducted by 
unselfish interests, and this can be accomplished only through Government 
ownership. 

The Act of July 24 1866, providing for the Government acquisition of the 
telegraph lines upon payment of an appraised valuation, and the Act of 
1902, directing the Postmaster-General ‘‘to report to Congress the probable 
cost of connecting a telegraph and telephone system with the postal service 
by some feasible plan,’ are evidences of the policy of this Government ul- 
timately to acquire and operate these electrical means of communication 
as postal facilities, as is done by all the principal nations, the United States 
alone excepted. 

The successful operation of the parcel post has demonstrated the capacity 
of the Government to conduct the public utilities which fall properly within 
the postal provision of the Constitution. 

Every argument in favor of the Government ownership of the telegraph 
lines may be advanced with equal logic and force in favor of the Government 
ownership of telephone lines. It has been competently decided that a 
telephone message and a telegram are within the meaning of the law govern- 
ing the telegraph service, and therefore it is believed that the statute en- 
abling the Government to acquire, upon the payment of an appraised val- 
uation, the telegraph lines of the country, will enable the Government to 
acquire the telephonic network of the country. While it is true that the 
telephone companies have not complied with the requirements of Section 
5267, Revised Statutes, this cannot be held to nullify the intent of the law, 
since the non-use on the part of the Government of any of its Constitutional 
privileges in no wise surrenders the right to exercise these privileges when- 
ever the best interests of the nation demand. 

Since June last the Department has been conducting an investigation to 
determine the desirability and practicability of extending the Government 
ownership and control of the means of communication, with a view to the 
acquisition by the Government of the telegraph and telephone facilities, 
to be operated as an adjunct to the Postal Service. The Postmaster-Gen- 
eral is now engaged in reviewing the data collected, and later, if desired, will 
submit same to the appropriate committees of Congress for their considera- 
tion. 

Exception to Mr. Burleson’s views is taken by Clarence H. 
Mackay, President of the Mackay Companies, who on 
Thursday issued the following: 

The Postmaster-General is mistaken in his idea that telephone companies 
are subject to the Post Roads Act of Congress of 1866. The Supreme Court 
of the United States, in the Richmond case (174 U. 8. 761) held that they 
were not. 

In denominating the telegraph business as being ‘‘monopolistic in its na- 
ture’ he is also mistaken. If .here ever has been more continuous, keen 
and even bitter competition than that between the Postaland the Western 
Union, I would be pleased to know when and where. 

The money question, however, is the main questicn. 
$900,000,000 would not provide a look-in. The Bell Telephone Companies 
alone would demand more than that. Then there are the thousands of 
independent telephone companies and farmers’ lines scattered all over the 
country. The entire bill, including the telegraph lines, would be about 
$2,000,000,000, which is about two-thirds of the national debt at the close 
of the Civil War, when many intelligent men despaired of the solvency of 
the Republic. 

Nor is this the worst. Judging from the English experience, that vast 
sum would be entirely lost, because under Government management the 
operating expenses year by year would exceed the income. the following 


The estimate of 


figures are taken from a report of the Postmaster-General of Great Britain, 
showing the results of Government ownership of telegraphs in that country: 
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Actual Oper. Operating *Tot. Annual 

Receipts. Expenses. Loss. Loss. 
1908 ____------$15,516,805 $17,542,840 $2,026 ,035 $4,847 ,425 
ee 15,492,245 18,394,005 2,901,760 5,248,245 
eee 15,830,960 17,841,015 2,010,055 5,081,835 
.  } Eee 15,829,906 18,659,710 2,829,750 25,911,605 
Lt eee eee 15,747,420 18,985,090 3,237,670 5,636,965 


* Including interest paid and fresh money expended. z Estimated. 

One of the worst complications that would arise would be in regard to the 
contracts between the telegraph companies and the railroads. England 
found this out when it took over the telegraph lines and then had to pay the 
railroads an enormous sum to get full control of the telegraph lines which 
were built on the railroads and in which the railroads had an interest, the 
same as in this country. The English railroads were not modest in their 
demands and the result was that a perfectly encrmous and unexpected sum 
had to be paid by the Government to the railroads to get rid of those con- 
tracts. 

And as to service—-Government service would be a joke as compared with 
present service. If you don’t believe it, just try the Government service 
—telegraph and telephone—in Europe. 

Postmaster Burleson’s report also deals with the subject 
of increased compensation to the railroads for carrying the 


mails. On that point Mr. Burleson says: 

The determination of what shall be the basis for ascertaining a fair rate 
of compensation for carrying the mails is not free from difficulties. Froma 
careful consideration of the subject, it becomes evident that the carriage of 
the mails by the railroad companies for the Government cannot be consid- 
ered as of the same character of service as that performed by them as com- 
mon carriers for the general public. When the data secured by the Depart- 
ment is thoroughly considered and analyzed, its officers will lay before the 
Committee on Post Offices and Pcst Roads their conclusions as to just what 
will be just and adequate compensation for all services which the railroads 
have been or will be called upon to render the Government. 


Mr. Burleson also states that “it is gratifying to report that 
the total expenses of maintaining the postal service for the 
fiscal year ended June 30 1913 is found to be exceeded by the 
revenues for the same period; that there is an actual surplus 
of $3,841,907, and that the postal service is now for the first 
time since 1883 self-supporting.’’ With regard to the claim 
of a surplus of $219,118 in the 1911 report (Mr. Hitcheock’s 
administration), Mr. Burleson states that these figures did 
not take into account the obilgations of the Department con- 
tracted in the course of the year, and still outstanding on 
June 30, and he claims there was in reality a deficit of approx- 
imately $733,000. 

pulang 


The extensive investigation planned by the Government 
into the economic features of the trust problem is outlined in 
the annual report issued this week by Secretary Redfield 
of the Department of Commerce. In addition Mr. Redfield 
recommends legislation making all restraints of trade un- 
reasonable, and placing the burden of establishing the 
reasonableness of the restraint of trade upon the person 
alleging it; to prohibit ‘‘watering’’ of stocks, and to prohibit 
corporations and persons from owning stocks in or controlling 
competing companies. The plans for developing the trade 
of the United States abroad by a reorganization of the 
Bureau of Foreign and Domestic Commerce are also a feature 
of the report. In discussing the trust problem, Mr. Redfield 


says: 

“There is a growing question in the minds of experienced and thoughtful 
men as to whether the ‘trust’ form of organization is industrially efficient 
and whether bigness and bulk are always necessary to production at the 
lowest cost. It may be conceded that massing of capital and the grouping 
of great quantities of labor have certain elements of efficiency. 

“But it is doubtful, at best, whether these favorable elements are all the 
factors that exist and whether there does not come a point of maximum 
efficiency at minimum cost beyond which an increase of product means an 
increase of cost per unit of that product. 

“It is significant that some of the great trusts have ceased to exist; that 
others pay but moderate dividends, if any, on their securities, and that, side 
by side with the most mighty and supposedly the most efficient of them 
have grown up independent organizations quite as successful, and perhaps 
earning even more upon their capital than their powerful competitors. 

‘There is no criticism here of ‘big business’ as such, but merely the ques- 
tion as to whether ‘big business’ has not its very marked limitations, and 
whether there are not cases where bigness is rather less desirable than 
efficiency. 

‘The purpose of the Bureau of Corporations is to study patiently that we 
may know whether these bulky things that we have so much feared are in 
an economic sense real giants in strength or whether they are but images 
with feet of clay. There can be no objection on the part of any one, what- 
ever his views of industry, toward a study which shall determine the 
truth, which truth, if it be indeed the truth, must itself determine in the 


final analysis the course which the Legislature and the Executive may | 


wisely take concerning these matters. 

“It is important that we should know the truth about the fixing of retail 
prices and as to whether giving the privilege of so fixing the prices to a 
manufacturer tends toward monopoly or does not so tend. 

“The law with us is for the time fixed by the decisions of the Supreme 
Court that the fixing of retail prices on the part of manufacturers is unlaw- 
ful. If, however, new legislation should in the future be required, it is im- 
portant that the truth be known, lest injustice be done, not so much to 
the manufacturer as to the consumer. 

‘*That there are immediate and well-known conditions that should and can 
be remedied by law is apparent. Some of these remedies are, for instance, 


a law providing that there shall be a presumption that all restraints of trade 
are unreasonable, and placing the burden of establishing the reasonableness 
of such restraint upon the party alleging it; legislation looking to funda- 
mental charter provisions for every corporation doing inter-State business; 
that stocks and bonds shall not be issued except for money or property 
at its true money value, preventing the watering of stocks; that corporations 
shall not hold tock in other competing companies, and that neither a 





person nor a corporation shall at the same time own a controlling interest in 
two or more competing corporations, or that the officers of corporations 
shall not be affiliated directly or indirectly by holding office in other 
corporations. 

“Congress will undoubtedly address itself to some of these aspects of the 
situation with curative provisions. Regardless of such legislation, however, 
there still remains a fundamental economic fact to be determined, to wit, 
whether the trust or monopolistic form is socially and economically efficient 
in production, as is alleged, and upon the solution of this problem must 
depend the ultimate attitude of Government toward combinations and 
consolidation in business. 

“Of the old investigations, those on lumber, tobacco, water transporta- 
tion, the harvester industry and corporate taxation remain to be concluded 
by the publication of additional reports, but all will probably be closed 
up within the next twelve months. In addition to these are the new inves- 
tigations of the fertilizer industry, the relationship of the Oklahoma oi 
fields to the general oil market, and the cotton pool. 

‘‘An investigation of trade agreements is also in progress, with a view 
to establishing some facts as to what agreements, if any, apparently in 
restraint of trade, are really in aid of competition and should be exempted 
from the operation of the Sherman Act. There is also an investigation 
pending with reference to the merits and demerits of a condition which 
prohibits a uniform price from being fixed by manufacturers and jobbers, 
binding upon retailers, as to articles of their manufacture.’’ 


The report also deals with plans concerning an inquiry into 


the cost of production of clothing, in the following: 

“Tt remains to state but one further point of important policy that the 
Department desires to carry out. It wishes to supplement the inquiry now 
drawing to a close into the cost of production in the pottery industry by 
undertaking an inquiry into the cost of production of clothing of all kinds 
and of different materials, including hosiery , knit goods and their fellows. 

“Tt is recalled that not only is this a matter which affects every man and 
woman in the country, but that it is a subject which has been approached 
several times, but which has never received thoughtful study as a whole. 
The late tariff board inquired into the cost of cotton and woolen and 
worsted eloth and to some extent into the costs of making knit goods} and 
hosiery. It did not, however, pursue its inquiries fully into the cost of 
making all clothing of various kinds. Different States and municipalities 
have given study to the important question of wages and labor in the 
clothing industries and to the working conditions in them. No one, to 
my knowledge, has ever correlated the work of the various public and 
private organizations—national, State and municipal—and has added to 
them an inquiry into the fundamental elements of cost in these industries."” 

The appropriation asked by Mr. Redfield for his Depart- 
ment is $15,800,270, or an increase of more than $4,000,000 
over that of the present year. 


——o——_— 


The Merchants’ Association has also made known its in- 
tention to renew the effort which it made in the last Congress 
to bring about the amendment of the Sherman Anti-Trust 
law by a recognition of the principle of the Canadian Com- 
bines Act or the passage of supplementary legislation to the 
same effect. Acting on the recommendation of the Execu- 
tive Committee, the directors have adopted the following 
resolution in the matter: 

Resolved, That the Board of Directors of the Merchants’ Association of 
New York hereby reaffirms the preambles and resolutions adopted by its 
Board of Directors on April 1 1912 and embodied in a memorial to Congresss 
entitled ‘‘The Sherman Anti-Trust Law—A Suggestion for a Supplementary 
Act to Afford Relief from the Present Uncertainty as to Intent and Pen- 
alties,’’and that the board directs that copies of this resolution and of said 
memorial be transmitted forthwith to the President of the United States; 
the President of the United States Senate, the Speaker of the House of 
Representatives and to the Chairmen and members of the proper commit- 
tees of both Houses of Congress for their information and for suchaction 
thereon as they may see fit to take. 


—_——e———_. 


The House of Representatives on the 15th inst. passed a 
bill removing the limit on the amount which may be acepted 
from depositors in postal savings banks. While the bill 
places no limit on deposits, $1,000 is fixed as the maximum 
upon which interest would be paid. On the 2d inst. Post- 
master-General Burleson reported to Congress that during 
the year ended June 30 the postal savings deposits had in- 
creased from $20,237,084 to $33,818,870 and the number 
of depositors from 243,801 to 331,006. 


oo as 


A bill which would give the Inter-State Commerce Com- 
mission power to regulate and supervise the stock and bond 
issues of railroads and the disposition of moneys derived from 
the sale of these securities was introduced by Representative 
Adamson on the Ist. The bill would also prevent the inter- 
locking of directorates. Its provisions, as quoted in the ‘“‘Jour- 


nal of Commerce,”’ are as follows: 

If at any time the outstanding stocks and bonds or floating indebted- 
ness of any carrier subject to the Act to regulate commerce shall exceed 
the value of the property of the carrier, the Commission shall pass an order, 
after due hearing, requiring the carrier corporation to retire and reduce the 
surplus outstanding stocks and bonds to such values of the property. 
Said order shall direct the manner by which said reduction shall be made 
and shall be enforced as provided by law for the enforcement of other orders 
of the Commission. If it shall appear at any time to the Commission that 
more than one competing carrier or carriers, which in the nature of things 
ought to compete, have the same director or directors, or officer or 
officers, the Commission shall, after due hearing, issue an order requiring 
said carrier to eliminate such common officers or directors from all but one 
of the boards, and such order shall be enforced as other orders of the 
Commission. 

Section 2.—No carrier engaged in inter-State commerce shall increase 
its capital stock or bonded indebtedness or issue any certificates or evidence 
thereof, although permitted by the authority creating the corporation, until 
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purposes and the uses to which the money is to be applied, to the Inter- 
State Commerce Commission, which shall issue an order specifying what- 
ever conditions and limitations said Commission may deem proper as to 
such issue, and use of the money, and such order shall be enforced as pro- 
vided by law for the enforcement of other orders of the Commission. 

Section 3.—It shall be unlawful for any person to hold the position of 
officer or director of any carrier which does or should compete with any other 
carrier, or for any officer to issue any certificate of stock or issue and deliver 
any bonds until the approval of the Inter-State Commerce Commission 
shall have first been secured. It shall also be unlawful for any officer, di- 
rector or directory of any carrier to appropriate, pay or receive as salaries 
or dividends any money resulting from the sale of stock or bonds, or from 
any other sources except from the earnings of the carriers, after proper pro- 
vision shall have been made therefrom for the upkeep of the roadbed, its 
equipment and facilities. Any violation of this provision shall be a mis- 
demeanor, and upon conviction in any United States Court having juris- 
diction shall be punished by fine or imprisonment, or both, in the discre- 
tion of the Court. 


Of two other bills presented by Representative Adamson 
on the Ist, one would require the railroads to publish their 
schedules in at least one newspaper in every county through 
which the roads operate; and would direct that the receipts 
for railroad advertising in newspapers shall be accepted at 
the regular rates for freight and passenger fares; the other 
bill makes provision for a commercial directory, to be pub- 
lished by the Secretary of Commerce, by which an individual, 
partnership or corporation qualified to do business in its own 
State, Territory or district might do so everywhere with- 
out additional license, registration or restriction, except in 
compliance with police regulations. 





The United States Supreme Court will hear on Jan. 5 the 
arguments in the case of George G. Henry of Salomon & 
Co., indicteé for refusing to give the House ‘‘Money Trust”’ 
investigating committees the names of certain bankers who 
participated individually as underwriters in the sale of the 
California Petroleum Co. 


—_¢——__ 


R. W. Martin, of Wm. A Read & Co., spoke at the Tuck 
School, Dartmouth College, Monday afternoon on ‘“‘The 
Finances and Future of the New Haven Railroad,” and in 
the evening on ‘‘Young Men Beginning Business.” 


——_e——_ 


The report, in book form, embodying the proceedings in 
full of the 1913 convention of the New York State Bank 
Association has been issued in its usual distinctive style, 
bound in white cloth covers and marked with gilt lettering. 
The meeting was held at the Chateau Laurier, Ottawa, on 
June 12 and 13, and was the first annual convention of the 
Association to be held outside the United States. The 
gathering took place on Canadian soil to celebrate, with the 
Canadians, a century of peace among the English-speaking 
people. The attractive shape in which the report is issued 
makes it worthy of preservation, both as a record and 
souvenir of the occasion. The book is compiled by William 
J. Henry, of 11 Pine Street, Secretary of the Association. 


—_—e—— 


An appropriately engraved piece of silver was presented to 
William Sherer by his associates this week to mark the com- 
pletion of his twenty-fifth year in the service of the New York 
Clearing-House Association. Mr. Sherer went to the Clear- 
ing House from the Sub-Treasury in 1888; for the first four 
years he acted as Assistant Manager and has since served 
as its Manager. 





The old banking firm of Blake Bros. & Co. of this city 
will move their offices about May 1 from 25 Broad St. to the 
Bank of America Building at 44 and 46 Wall St. The firm 
will oceupy the entire second floor, which is situated directly 
above the bank. The new offices will be larger, with the 
advantage of daylight on both the Wall and William St. sides. 

senile a 

The application of the Union Trust Co. of this city for 
the listing of its additional $2,000,000 of stock on the Stock 
Exchange was approved by the Governing Committee on 
the 10th inst. The company’s capital was increased from 
$1,000,000 to $3,000,000 in June. 


——-@ ——— 





George 8. Bowdoin, formerly a member of the firm of 
J.P. Morgan & Co., died on the 16th inst. in his eighty-first | 
year. Mr. Bowdoin became a member of the firm of ! 


Morton, Bliss & Co. in 1871 and withdrew therefrom in 


1884 to enter the firm of Drexel, Morgan & Co., the name of 
which was changed ten years later to J. P. Morgan & Co. 
He relinquished active business in January 1900, retiring | 


then from the firms of J. P. Morgan & Co., Drexel & Co. of 
Philadelphia and Morgan, Harjes & Co. of Paris. He was 


_& trustee of the New York Life Insurance & Trust Co., the 


Mutual Life Insurance Co., the Bank for Savings, the 
Commercial Union Fire Insurance Co. of New York, the 
Commercial Union Assurance Co., Ltd., of London, the New 
York Central & Hudson River RR., the West Shore RR., 
Treasurer of the Metropolitan Opera & Real Estate Co., a 
trustee of the American Museum of Natural History, &c. 
His son, Temple Bowdoin, is a member of the firm of J. P. 
Morgan & Co. 





The Greenwich Bank of this city declared this week an 
extra dividend of 3%, payable Dec. 23 1913 to holders of 
record Dec. 20 1913. Last year at this time an extra divi- 
dend of 2% was declared. The usual quarterly distribution 
of 2 2% will be made Jan. 1 1914 to holders of record Dec. 20 


—_¢——_- 


Frederick V. Clowes, who has been paying teller for many 
years in the Fifth Avenue office of the Columbia-Knicker- 
bocker Trust Co. of this city, has been elected an Assistant 
Secretary of that company. 





Lawrence L. Gillespie will retire from membership in the 
firm of J. S. Bache & Co. on Jan. 1 and will organize a new 
firm to do a general banking business. Mr. Gillespie was 
for years a Vice-President of the Equitable Trust Co. 


ek 


The Fulton Trust Co. of New York declared an extra divi- 
dend of 2%, payable on Jan. 2 1914, in addition to its regular 
forty-third consecutive semi-annual dividend of 5%. 

siaidaaniaie, 

The Central Trust Co. of this city has declared an extra 
dividend of 10% in addition to the regular quarterly dividend 
of 10%, both payable Jan. 2 1914 to holders of record 
Dee. 23 1913. 





The Fifth Avenue Bank, at 44th St. and Fifth Ave., this 
city, has issued a brief analysis of the Federal Income Tax 
Law, which has been prepared by Herbert M. Teets of the 
New York Bar. The booklet also includes the text of the 
Act and regulations governing collection at the source. The 
bank will, we believe, favor interested inquirers with a com- 
plimentary copy. 

sapiens 

The first -payment to be made in the liquidation of the 
Industrial Savings & Loan Co. of this city was directed by 
State Superintendent of Banks Van Tuyl on the 12th inst. 
Under this distribution the shareholders are to receive a first 
dividend of 15%, while the general creditors will receive the 
full amount of their claims; in the case of the shareholders 
the claims filed aggregated $2,377,508, while those of the 
general creditors amounted to $4,294. The institution was 
closed by Superintendent Van Tuyl on June 29 1912. 





The Brooklyn Trust Co. has declared, in addition to the 
regular quarterly dividend of 5%, an extra dividend of 5%, 
both payable Jan. 2 1914 to holders of record Dec. 19 1913. 
Last year at this time an extra distribution of 10% was made, 
but this was on the old capital of $1,000,000, an increase to 
$1,500,000 having been made Jan. 15 1913 in connection with 
the absorption of the Long Island Loan & Trust Co. 


—_——e—— 


The Bank of Coney Island, Brooklyn, which began business 
Aug. 10 1909, declared this week its first dividend, being 2%, 
payable Jan. 2 1914 to holders of record Dec. 24 1913. 


——¢——— 


The Greenpoint National Bank, Brooklyn, which began 
business in February 1912, declared this week an initial semi- 
annual dividend of 2%, payable Jan. 2 1914. 


—_e——__ 


Nicholas Coleman, Assistant Cashier of the Market Street 
National Bank of Philadelphia, died suddenly on the 10th 
inst. of acute indigestion. He was fifty-five years of age 
and had been associated with the Market Street National 
for more than twenty years. 

ieee 

The remodeled and enlarged building of the Ninth National 
Bank of Philadelphia at Front and Norris streets was open 
for public inspection in the afternoon of the 11th inst. from 


one to four o’clock. 
—e--— 











DEC. 20 1913.] 





THE CHRONICLE 





1799 








Action toward placing the Federal National Bank of Pitts- 
burgh in voluntary liquidation was taken by its stockholders 
this week and in partial accomplishment arrangements were 
entered into whereby the Mellon National Bank assumed 
the immediate payment of all its outstanding deposit obli- 
gations or liabilities. This arrangement went into effect 
on the 17th inst. A statement in the matter issued by the 
directors of the Federal National says: 


The board of directors with the approval of two-thirds of the stockholders 
of the Federal National Bank, after deliberate consideration, consultation, 
and under advice and consent of the Comptroller of the Currency, have 
decided unanimously it is for the best interests of all the stockholders of the 
Federal National Bank to go into voluntary liquidation, and with that in 
view are acting harmoniously and unanimously to accomplish this end. For 
the purpose of best conserving the assets of the bank in the interest of the 
stockholders, the Mellon National Bank at our request has arranged to take 
over all accounts of the depositors and pay same in full on demand, if de- 
sired; and all assets after paying the depositors will be collected for the benefit 
of the stockholders of the Federal National Bank by liquidating committee, 
to be appointed by the stockholders at a meeting thereof to be held Jan. 20 
1914 at 3 p. m. at the Federal National Bank, corner of Fifth Avenue and 
Smithfield Street. 


From the Pittsburgh ‘‘Gazette-Times”’ we take the follow- 
ing with reference to the Federal’s liquidation: 


To satisfy natural curiosity aroused by the event, it may be stated that 
in financial circles it is understood that the Federal National Bank board 
was actuated by a desire to forestall the effects of any unwarranted gossip 
growing out of the recent receivership of the Pittsburgh-Buffalo and affili-_ 
ated companies. Some months prior to the receivership of the coal com 
pany John H. Jones, head of that concern, retired as President of the Fed- 
eral National Bank. At least a week previous to the appointment of re- 
ceivers for the coal company, but in anticipation of the event, an authorized 
examination of the affairs of the bank, conducted by outside interests, was 
made, and the institution was declared to be not only absolutely solvent, 
but especially strong in cash reserves. Immediately after the coal com- 


pany went inio the hands of receivers the bank was for several days a cred- 
This past week, however, there have | 


itor in its clearing-house operations. 
been offerings of its stock in the market, and the absence of demand was 
responsible for gossip that might eventually have resulted in deposit with- 
drawals. To forestall such event, it is understood, the directors decided 
to voluntarily wind up the affairs of the bank. 


The Federal National began business in December 1901. 
On Oct. 21 last it reported deposits of $4,343,379 and sur- 
plus and profits of $1,293,037. It had a capital of $1,000,000. 





—The North West State Bank of Chicago has declared the 
regular quarterly dividend of 134%, payable Jan. 2 1914, to 
holders of record Dec. 24 1913. The sum of $30,000 was 
also transferred from undivided profits to the surplus ac- 


eounts. 
———_e——_——_ 


An increase in the capital of the Northwestern Trust & 


Savings Bank of Chicago is contemplated, the proposal being 
to bring the amount up from $250,000 to $300,000 and to 
distribute the new shares in the form of a stock dividend of 
20%. It is stated that with its enlarged capital the bank 
will have a surplus of $150,000. The stockholders are to 


ratify the capital increase at their annual meeting on January | 


13th. The directors have recommended that the dividend 
rate be increased with the issuance of the new stock from 8 
to 10 per cent yearly. 
amenities 

Action on the question of increasing the capital of the South 
Chicago Savings Bank of Chicago from $200,000 to $300,000 
will be taken by the stockholders at their annual meeting. 
The new stock will be offered at par ($100) to the present 
shareholders, but they will be asked to waive their right to 
25% of the issue, in furtherance of the plan to sell that 
amount to outside interests. The proceeds of the sale will 
be eredited to the stockholder consenting to the waiver, so 
that the cost of the stock retained by him will be approxim- 
ately $64 87 a share. The bank proposes to transfer its 
undivided profits to its surplus of $100,000, thus increasing 
the latter to $150,000. 





During a ‘‘run” on the City National Bank of Omaha, | 


Neb., the Clearing House of that city on the 9th inst. issued 
an announcement stating that an examination had been 
made by it of the condition of the bank, and that, in its 
opinion, the bank was solvent. The Association further- 
more stated that there was no occasion for the rumors which 
had been circulated concerning the bank. With regard to 
the causes leading to the “run’’, President John F. Flack 


stated that, as far as the officials were able to trace the 
matter, the rumor had its origin in the circulation of a report 
The “run”’ was insti- 
tuted on the 9th but by the 11th a return to practically 
On account of the 
large number of the bank’s savings depositors (about 11,000), | 


by newsboys that the bank had failed. 


normal conditions had been witnessed. 


ings deposits. The City National has a capital of $500,000 
and on November 24 reported a surplus of $104,737. Its 
deposits on that date were $3,197,886, while the resources 
were $4,299,705. 


—e——. 


The Bank of Montreal has appointed as Manager of its 
London office G. C. Cassels. Mr. Cassels is named as suc- 
cessor to Sir Frederick Williams-Taylor, who, as announced 
in our issue of November 8, has been made General Manager 
of the Bank at Montreal. Mr. Cassels had previously been 
connected with the Bank of Montreal for a number of years 
until about a year ago, when he joined the London office of 
William P. Bonbright & Co. He first became associated 
with the Bank of Montreal in its Toronto office and had 
successively been employed at its Halifax and New York 
offices, finally going to the London office in 1906 as Assistant 
Manager. 


—_e——. 


From the statement of the Royal Bank of Canada (head 
office Montreal) as of Nov. 29, as given in our advertising 
columns, it appears that the deposits of that institution now 
aggregate $140,232,799. The paid-up capital is $11,560,000 
/and the reserve fund $12,560,000. Quarterly dividends at 

the rate of 12% per annum have been paid. Aside from over 
| three hundred branches in Canada, extending from the At- 
| lantie to the Pacific, and including every important city in 
| the Dominion, the Royal Bank of Canada has a chain of 
branches throughout the West Indies covering Cuba, Porto 
Rico, Dominican Republic, Bahamas, Barbadoes, Jamaica 
and Trinidad. It also has a branch at Belize, the capital 
of British Honduras. 











| Monetary; GommercialE nglishRews 


(From Our Own Correspondent.] 


London, Saturday, December 13 1913. 


The London market has been throughout this week very 

much under the influence of the Ministerial crisis in France. 
The great French national loan was expected to beso brill- 
iant a success that nobody doubted that the hoarded money 
would certainly come out; that, therefore, ease would be 
assured in Paris for a considerable time to come; and that, 
' as soon as the loan was over and it was seen that money 
had become both plentiful and cheap, there would be a 
complete change in the temper of the Bourse, and whole 
classes of securities that have been neglected for years would 
'-come once more into favor. The crisis has lasted so long 
that the bourses and the stock exchanges have become un- 
favorably impressed, and whereas the preparations for the 
loan had sent up quotations for almost every class of security 
in which Frenchmen largely deal, during this week there 
| has been a decline in most. 
_ The decline is probably very temporary. We are within 
little more than a fortnight of the end of the year. Christ- 
mas will fall upon a Thursday and the next day is a Bank 
Holiday. Practically, therefore, there will be exceedingly 
little business doing of any kind during Christmas week. 
Everybody who can get away will leave as early as he can 
manage on Wednesday, and only those who must come back 
will put in an appearance on Saturday. To all intents and 
purposes, then, business will be suspended from Tuesday 
evening to the following Monday morning. In addition 
to this the last settlement of the year will begin on the 
Tuesday before Christmas. And, lastly, the banks will all 
have to make up their accounts for the second half of the 
year on the last day of the year. There will probably be, 
then, little entering into new risks during the next two or 
three weeks. Moreover, the preparations for the end of the 
year, for the holidays, and for the first week of the new 
year will take up the time of all business men in the interval. 
Unless, then, something quite unexpected happens, there is 
not likely to be much change in the situation until the new 
year sets in. 

Regarding the new year, it is not likely that there will be 
very much change, for some time at all events. Interest 
and dividend payments in London at the beginning of Janu- 
uary will be on a large scale; will add materially to the sup- 








| 
| 


and in order to enable it to take care of its commercial busi- | ply of money in the open market, and, therefore, will tend 





ness, the directors on the 11th decided to take advantage at | to reduce both the rates of interest and discount. 


its 30 and 60 day notice required for the withdrawal of sav- 


On the 
“other hand, the outside, or open, market is not well supplied 
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with funds—is, indeed, even now dependent more or less 


upon the Bank of England. Furthermore, the collection of 
revenue in the quarter beginning with New Year’s Day is 
very much larger than in any other three months of the year, 
and as all taxes collected are paid into the Bank of England 
the transfer of money from the open market to the Bank of 
England is on an immense scale. As January proceeds, 
therefore, the open market will be less and less well supplied, 
and the Bank will be gaining more and more control. For 
two months after that it will retain control. The likelihood, 
therefore, is that money will be neither plentiful nor cheap 
during the next three months, and that, consequently, rates 
will not decline much. 

How this situation will be affected by what happens in 
France remains to be seen. On Thursday the new French 
Finance Minister announced that the Cabinet has decided 
to withdraw the loan proposed by his predecessor, and he 
left it doubtful whether a new loan will be introduced by 
him. The French banks generally are pleased at this, as it 
promises to allow them to make loans as they please to for- 
eign governments. The political public in France condemns 
it. The foreign public hesitates to form an opinion as to what 
may happen. Meanwhile, the German Reichsbank put down 
its rate of discount yesterday—Friday—from 544% to 5%. 
This has made a very good impression everywhere, inasmuch 
as it shows that in Germany money is growing plentiful and 
cheap. It also seems to indicate that the German Govern- 
ment is confident of the maintenance of peace. 

The India Council offered for tender on Wednesday 80 lacs 
of its bills and telegraphic transfers, and the applications 
exceeded 78014 laes, at prices ranging from 1s. 4 1-32d. to 
ls. 43-32d. per rupee. Applicants for bills at 1s. 4 1-16d. 
and for telegraphic transfers at 1s. 4 3-32d. per rupee were 
allotted 45 °,of the amounts applied for. 








English Financial Markets—Per Cable. 
The daily closing quotations for securities, &e., at London, 
as reported by cable, have been as follows the past week: 


London, 

Week ending Dec. 19. Sat. Mon. Tues. Wed. Thurs. Frit. 
Gliver, DOT O68. ... 2.6.4.4. d. 26 13-16 26% 26% 26 11-16 26 11-16 26 13-16 
d Consols, 2% per cents.... 71% 71% 719-16 71% 71 3-16 71 1-16 

ad For account.-........-- 71% 71% 71% 71 7-16 715-16 71 3-16 
d French Rentes (in Paris) _fr. 86.12% 85.90 84.90 84.90 85.15 85.40 
Amalgamated Copper Co... 715% 71% 72 72% 71 72% 
Am. Smelt. & Refining Co_.. 63 62% 63 6316 63 63 
b Anaconda Mining Co----- 7 4 7 7 7 7 
Atch. Topeka & Santa Fe... 95 9434 941% 95% 95% 9534 

ae 101 101 101 101 101 101 
Baltimore & Ohio_....------ 941% 9414 94 94 94 94 

Co errr 83 83 83 83 83 83 
Canadian Pacific _...-..--- 228% 226% 224 22414 219% 220% 
Chesapeake & Ohio._--.-.-.-- 58% 58 58 58 58 58% 
Chicago Great Western. ---- 11% 12 11% 11% 11 11% 
Chicago Milw. & St. Paul...100'% 100% 100 100% 100 100% 
Denver & Rio Grande------ 18 17% 17% 18 17% 1734 

PRUE bccbdceesdinsen 28 28 2716 28 28 28 
PE ctctcoscatandoacedouse 28 27% 28% 28% 27% 28% 

First preferred.....-.--.- 43% 44 4376 44 43% 44 

Second preferred .....-..- 36 " 3 35% 35% 35% 3514 
Great Northern, preferred. 127% 127 127% 127% 127% 127% 
Illinois Central__.....--.-.-- 109 109 107% 106% 106 107 
Louisville & Nashville_----- 136% 136 134% 134% 134% 135 
Missouri Kansas & Texas... 201 20% 20% 20% 20 20% 

er 55 55 55 56 55 55 
Missouri Pacific.......--.- 26 26 25% 26 25% 2514 
Nat. RR. of Mex., 2d pref._. 11% 11% 11% 11% 11% 114% 
N. Y. Central & Hud. Riv.. 94% 94 93 3% 941% 941% 95 
N. Y. Ont. & Western------ 2614 26% 26% 2614 26% 26% 
Norfolk & Western.------- 105% 106 105% 105% 106 106 

Se 87 — 87 aes 87 86 
Northern Pacific ....--.---- 110% 110% 109% 109% 109 14 10944 
a Pennsylvania. -...-...---- 55% 54% 54% 54% 54% 55 
a Reading Company------- 83 34 834 834 834 83 14 8314 

a First preferred. -_....-.-- 43% 43% 43% 431% 4316 43% 

a Second preferred ------- 444 nhac 4416 is are 45 45 
CD eee 14 13% 13% 1334 13% 13% 
Southern Pacific__-..------ 89 88% 88% 88 34 884 89 
Southern Railway--------- 2234 2234 22% 225% 2234 225% 

DD ticctecsaenanwe 77 7 77 77 77 77 
Union Pacific .....---.---- 155 %4 154% 155% 156% 154% 157% 

PUGRETIOS «cnn cccccccess 85% 85% 834 83% 85% 86 
U.S. Steel Corporation- ~~... 57% 57% 57% 5734 57% 58% 

errr 108 108 108 108 108 108 
WR Gasdvansdsosssanas 3% 3% 3% 3% 3 ‘ 

PTOMTIOG 6. canccaccescee 10%4 10% 9%4 9% 914 8% 

MxtenGed 46... 4.226-.5.. 50% 50% 50 5014 51 51 


aPrice per share. 0£ sterling. d Quotations here given are flat prices, 








Gommercial andBWiscetlancous Dews 





Breadstuffs Figures brought from page 1834.—The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since August 1 for each of the last three years have been: 


























Recetpts a Flour. Wheat. Corn. | Oats. Barley. Rye. 
bbls.1961ds. bush. 60 lbs.| bush. 56 Ibs.|bush. 32 lbs.| bush 48lbs.\bu.56 Ibs. 
Chicago..-.| 169,000 441,000 1,199,000) 1,413,000; 560,000 37,000 
Milwaukee -| 38,000 113,000 535,000) 238,000} 410,000) 76,000 
TEs ancn| eanceeue 1,866,000} --.------ | 84,000 227,000 5,000 
Minneapolis | -------- 2,365,000 542,000 723,000) 610,000; 101,000 
Th néess| ntoannne 747,000 148,000 27,000 2,000) 3,000 
Detroit ---- 7,000 32, 82,000 DEN. cisctaedl ‘nnkhe 
Cleveland .. 17,000 2,000 172,000 | a 
St. Louis. -- 72,000 542,000 283,000 468,000 70,000 8,000 
Peoria -.--.- 42,000 30,000 349,000 169,000 78,000! 22,000 
Kansas City} -------- 264,000 707,000 i ees | Pee RS 
CE. wcaal énnemenee 301,000 1,055,000 ree —o 
Tot. wk. 13} 345,000) 6,703,000) 5,072,000) 3,596,000) 1,957,000; 252,000 
Same wk.'12! 357,000) 8,516,000} 5,016.000) 4,077,000) 2,816,000) 266,000 
Same wk.'11 308,636| 4,329,400) 5,551,796) 3,609,471) 1,347,537) 184,197 
Since Aug. 1)— 
1913..--- 7,887,000 176,442,000) 73,977,000) 107,121,000/50,981,000/8,017,000 
1912..... 7,376,520 207,039,966) 63,778,328/114,272,688)48,806 ,336 | 10001 642 
19123..... 4,405,166 123,217,467! 69,424,610 68,108,789'42 709 149 5 A7R 7A 











Total receipts of flour and grain at the seaboard ports for 
the week ended Dee. 13 1913 follow: 





Flour, Wheat, Corn, Oats Barley, Rye, 

Recetpts at— bbls. bush. bush. bush. bush. bush. 
New York......-. 312,000 1,962,000 823,000 229,000 150,000 1,000 
Boston __...____- r 686,000 9,000 79,000 99,000 2,000 
Portland, Me.... —_ _---. ae) 8=—lt(‘é he Ge  «cadae: s<atheun 
Philadelphia _____ 53,000 1,098,000 109,000 268,000 a Lashes 
Baltimore Se 42,000 958,000 138,000 34,000 2,000 52,000 
New Orleans*_._._. 53,000 349,000 45,000 See saaxace eensae 
CRE cicccun scacas Se as ee ey em oo een 
_ | eee a re rai FOOS- ated, ~ eeowi oo saesEe 
Montreal _.___._- 7,000 72,000 1,000 FOO BIMGO  wxcccac 
ee 5,000 DEE. -accaee, cgpleebacec eawwan, Oxunee 
Quebec. ......... ee. wees 'aewaet, Sect, see: wentoans 
Total week 1913__ 545,000 5,850,000 1,132,000 658,000 283,000 55,000 
Since Jan. 1 1913_12,693,000 199884,000 49,757,000 52,428,000 2724,000 2955,000 
Total week 1912__ 497,000 4,613,000 876,000 1,318,000 522,000 43,000 


Since Jan. 1 1912_17,792,024 149143,083 32,027,295 74,404,034 8326,046 1006,183 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Dec. 13 are shown in the annexed statement: 














Wheat, Corn, Flour, Oats, Rye, Barley, Peas 
Exports from— bush. bush. bbls. bush. bush. bush.  dush. 
New York_____- 1,346,114 2,763 88,877 55,161 __.__. 89,401 6,346 
Portland, Me--_. '200;000 ____-- ae ME oo .cre a dicke aiene 
Boston __....._- 542,129 ae: 
Philadelphia __-. 636,000 _____- 65,000 DUE déiceia aaslews  Daces 
Baltimore______- 1007496... -.- MM, Gt, oC euce enducey aces 
New Orleans._.. 64,000 18,000 34,000 Re (ccebee) Adibua 1,000 
DRS ecoe See Kee Mee 6" lsabenc. «sens? “seeees ; 
EE ee i FN otis ee ase nl. gi oe a ge are 
oe  egee 504,000 __.__- Se Gon, Voodoo ees 
CEC Teicoe ice Datere Saas Mee  isavece nbacs “atuaaa-Seceue 
Total week.___4,329,879 28,763 230,836 183,529 _____. 89,401 7,346 
Week 1912_____- 4,020,708 244,133 2891332 860,982 ~ 8,000 588,565 15/649 


The destination of these exports for the week and since 
July 1 1913 is as below: 











Flour. Wheat Corn————— 

Since Since Since 

Week July 1 Week July 1 Week July 1 

Exports for week and Déec.13. 1913. Dec. 13. 1913. Dec. 13. 1913 
since July 1 to— bbls. bbls. bush. bush. bush. bush” 
United Kingdom_-..136,717 2,723,472 2,282,114 50,169,635 _.___. 151,270 
Continent. ........ 48,960 1,458,801 2,044,379 53,618,905 ______ 458,044 
So. & Cent. Amer_. 14,763 522,272 2,786 745,017 1,000 309.677 
West Indies.....-.- 25,012 788,251 600 84,427 26,899 752.642 
Brit. No. Am. Cols. 675 66,291 ......  ....__- ‘intans 5,957 
Other Countries... 4,709 100,368 __...- 74,180 864 19/167 
cee 230,836 5,659,455 4,329,879 104692,164 28,763 1,696,757 
i, | Se 289,332 4,820,328 4,020,708 78,519,637 244,133 1.712.372 


The world’s shipments of wheat and corn for the week 
ending Dec. 13 1913 and since July 1 1913 and 1912 are shown 
in the following: 























Wheat. Corn. 
Exports. 1913. | 1912. 1913. 1912 
Week | Since | Since Week | Since Since 
Dec.13.| July 1. | July1. | Dec. 13.) July 1. July 1 
Bushels. | Bushels. | Bushels. | Bushels. Bushels. Bushels. 
North Amer. 6,056,000/147 ,630,000/1 18,338,000 TAR 639,000 869,000 
ussia ..... ,872,000| 80,038,000) 64,947,000 281,000) 7,392,000) 5,776,000 
Danube -.-.| 888,000, 21,164,000) 33,863,000 476,000 8'701,000 9,059,000 
Argentina -.| 216,000 11,906,000; 32,034,000 2,950,000 111,925,000 139:451,000 
Australia .-| 648,000 14:424,000| 10,488,000 |.-./...) | 
India ._.__- 152,000 24,616,000) 36,896,000 ......- Bssees Benin 
Oth. countr’s| 176,000 4,594,000) 3,854,000 --____- Ree Bere 
_ Total --- -|11,008,000 304 ,272,000.300,420,000 3,707,000 128,657,000'155,155,000 


The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 

















Wheat. | Corn. 

United United | | 

Kingdom. | Continent.) Total. | Kingdom.| Continent.| Total. 

Bushels. Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
Dec. 13 1913_-_|13,952,000 13,864,000 27,816,000 4,633,000) 5,763,000) 10,396,000 
Dec. 6 1913_-)13,712,000 15,656,000 29,368,000) 5,338,000) 5,789,000 11,127,000 
Dec. 14 1912_-_| 16,656,000, 14,608,000 31,264,000) 8,934,000/17,340,000)| 26,274,000 
Dec. 16 1911__!19,232,000! 9,864,000 29,096,000! 3,179,000) 5,092,000! 8,271,000 








Canadian Bank Clearings.—The clearings for the week 
ending Dec. 13 at Canadian cities, in comparison with the 
— week of 1912, shows an increase in the aggregate of 
0. /O* 





Week ending December 13. 





Clearings at— 











} Inc. or | | 
| 1913. | 1912. Dec. | 1911. | 1910. 

Canada— | $ | $ | % $ $ 
SO | 61,237,092) 60,567,345 +1.1 51,531,992) 40,930,984 
OUNAG. oc cuccacecsn | 49,000,000 46,105,762, +6.3) 39,965,198 37,432,829 
I e.  iw ag ae aetesachaciol | 43,590,305) 41,049,735, +6.2 30,539,941 22,039,923 
.... ees 10,993,437! 13,124,214, —16.2| 11,627,445 9,421,230 
“ hglaladpicanagaai dete 4,061,397, 3,578,863) +13.5| 5,145,264) 3'080/774 
Sc cited aehins 3,367,808, 3,830,357, —12.1/ 2,775,604 2'702'997 
WN oo coast cewen 2,519,193) 2,066,791 +21.9 2,073,856) 1,627,194 
I i ee caa eos 3,346,722) 3,610,737| —7.3) 2,960,274) 2.089'898 
soos iva ala 5,720,564, 6,184,559 —7.5 5,140,410) 3/098'159 
TI a eg 1,817,325) 1,958,833 —7.2) 1,556,882) 1.516'417 
Dc innecenocies 1,626,873, 1,942,022 —16.3) 1,669,855, 1,569,032 
a eae 2,989,824) 4,066,601 —26.5| 2,689,133! 2'270/037 
Edmonton--.....------ 4,154,006, 5,093,375 —18.4| 3,237,979] 2'303'873 
plat gagaantls 3,180,891! 2,885,605 +10.2) 2,325,683) 1,336,324 
I oo ones a auc 839,765, 896,067, —6.4| 741,270| ‘667.913 
Lethbridge ..-.-------- 705,414, 627,075 +12.4| 669,644) 528/983 
Saskatoon ...-.-------- 1,988,201! 2,879,634. —30.9| 1,950,827; 957,206 
Moose Jaw_----------- 1,479,216; 1,844,069! —19.8) 1,147,126}  __.___. 
SS ae eae 750,541| 640,315] +17.2| 550,322) _______- 
Fort William -...--.--- 1,088,022} 1,022,308, +6.4/ 570,200; _....... 
New Westminster-_----- 528,857|Notincl.in|total | = ###|— 
Medicine Hat......-.--- 574,951) Not incl. in |total 

Total Canada__------ |204,456,596/204,004,267, +-0.2|168,868,905| 133,573,769 











National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 
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CHARTERS ISSUED TO NATIONAL BANKS DEC. 8 TO 9. 


10 465—The First National Bank of Cloverdale, Ind. 
Vv. Smythe, Cashier. 


Moffett, Pres.; O. V. 


> Cloverdale.) 


10 elt First National Bank of Pa 
John P 


Chas. Opperman, Pres.; 
10,467—The First National Bank of B 
Peterson, Pres.; C. Lipscomb, 


ixby, Okla. 
Cashier. 


ublic, Pa. 
yrne, Cashier. 
Capital, $25,000. 
(Succeeds Bank of Bixby.) 


Capital, 


VOLUNTARY LIQUIDATION. 
4,741—The Columbia National Bank of Buffalo, N. Y., Dec. 6.1913. 


Liquidating committee: 
Cooke and Geo. F. Rand. 
Bank of Buffalo, N. 


8. H. 


Knox, Buffalo, mh. 3 
Consolidated with the Marine National 


1 & 
EXPIRATION OF CORPORATE EXISTENCE. 


4,932—The Big Timber National Bank, 
limitation at close of business on Dec. 4 1913. 


by a State bank.) 


INSOLV ENT NATIONAL BANKS. 


6,326—The Yates Center National 
placed in the hands of a receiver Dec. l 
The First National Bank of Bayonne. N. 


8,454— 
hands of a receiver Dec. 8 1 





913. 


Bank, Yates Center, 
5 1913 


Kan., 


Capital, $25,000. 
(Succeeds Bank 


$25,000. 


Carr 


Walter F. 


Big Timber, Mont., expired by 
(To be succeeded 


was 


J w was placed inthe 








DIVIDENDS. 

The following shows all the dividends announced for the 
future by large or important corporations. 
Dividends announced this week are printed in italics. 








Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. 
Railroads (Steam). 
Alabama Great Southern, common- .----- 2% |\Dec. 27 Holders of rec. Dec. 6a 
| eae es 3 Feb. 23 Holders of rec. Jan. 3la 
Albany & Susquehanna_--..----------- 4% Jan. 1,Dec.16 to Jan. 1 
Albany & Susquehanna (special)_.---.--- $3.25n Jan. 65 Holders of rec. Jan. 2 
Allegheny & Western, guaranteed ------ 3 Jan. 1 Holders of rec. Dec. 19a 
Atch. Topeka & Santa Fe, pref. (No. 31)- 21% Feb. 2)'Holders of rec. Dec. 3la 
pe ES eee 3 Jan. 2)Dec. 21 to Jan. 1 
Atlantic Coast Line RR., common------ 3% Jan. 10 Dec. 20 to Jan. 11 
Beech Creek, guaranteed (quar.)-..--.---- 1 Jan. 2 Holders of rec. Dec. 23a 
Boston & Albany (quar.)....---------- 2% |Dec. 31 Holders of rec. Nov. 29a 
RE Os ee een aeen ee 4 Jan. 2:Nov.27 to Dec. 3 
Boston Revere Beach & Lynn (quar.)--- 1% Jan. 1 Holders of rec. Dec. 15a 
CD BOM oe ac tabs ceeceessunce 1'5 |Feb. 2 Holders of rec. Dec. 26a 
Canaaian Pacific, com. (quar.) (No. 70) - 2% Jan. 2 Holders of rec. Dec. 1a 
Chesapeake & Ohio (quar.)_.-.-----.--- 1 Dec. 31 Holders of rec. Dec. 5a 
Chicago Burlington & Quincy (quar.)-_--- 2 Dec. 26 Holders of rec. Dec. 19a 
Chicago Indianapolis & Louisville, com- 154 | Dec. 30 Holders of rec. Dec. 19a 
Preferred . 2 Dec. 30 Holders of rec. Dec. 19a 
Chicago & North W estern, “com. “(quar.) - 1% Jan. 2 Holders of rec. Dec. la 
oo oo | ere 2 Jan. 2 Holders of rec. Dec. 1a 
Chicago Rock Island & Pacific Ry. (quar.) 144 |Dec. 31| Holders of rec. Dec. 20a 
Connecting RR. (Philadelphia) --------- 2 Dec. 30 Holders of rec. Dec. 20a 
ao TE. ae er 3 Feb. 2 Holders of rec. Dec. 3la 
Delaware & Hudson Co. (quar.)_------- 2% Dec. 20 Holders of rec. Nov. 26a 
Delaware Lackawanna & Western (extra) i0 Dec. 22 Holders of rec. Dec. 5a 
Detroit Hillsdale & Southwestern. -- 2 Jan. 5) Dec. 21 to Jan. 5 
Detroit & Mackinac, common and pref. 2% \Jan. 2}Dec.16 to Jan. 4 
Elmira & Williamsport, preferred__...--- 3.16 |Jan. 2)\Dec. 21 to Jan. 1 
Fitchburg, preferred (quar.)_....----.-- 1% |Jan. 1)Dec. 2 to Dec. 9 
Georgia RR. & Banking (quar.)_.-.-.----- 3 |Jan. 15\Jan. 2 to Jan. 14 
Harrisburg Portsm. Mt. Joy & Lancaster) 34% |Jan. 10)Holders of rec. Dec. 20a 
Hocking Valley (quar.)......-.-.---.--.. 2 Dec. 31\Holders of rec. Dec. 5a 
Illinois Central, leased line, guaranteed - - 2 Jan. 2\/Dec.12 to Jan. 4 
Interborough Rapid Transit (quar.)----- 2% \Jan. 2)Holders of rec. Dec. 19a 
Interoceanic of Merico, 1st preferred___-_-- 2b |Dec. 19\Dec. 5 to Dec. 18 
Kanawha &M ichigan (quar.).....------- 14% |Dec. 29\Dec. 25 to Dec. 29 
Kansas City Southern, pref. (quar.)..---- 1 Jan. 15|Holders of rec. Dec. 31 
Lackawanna RR. of New Jersey (quar.) - 1 Jan. 1)Holders of rec. Dec. 64 
Lake Shore & Mich. Southern------.--- 6 |Jan. 29)Holders of rec. Dec. 26a 
Guaranteed Stock (Mich. Sou. &N. I.)| 6 Feb. d2| Holders of rec. Dec. 26a 
Lehigh & Hudson River_.........-.---- 4 Dec. 20 Holders of rec. Nov. lla 
Lehigh Valley, com. & preferred___.------ $2.50 |Jan. 10 Holders of rec. Dec. 27a 
Little Schuylkill Nav. RR. & Coal-_-.---- $1.25 |\Jan. 15 Dec. 11 to Jan. 14 
Loutsotile & Nashotile................- 3% |Feb. 19 Jan. 21 to Feb. 10 
Lykens Valley RR. & Coal............--. 2 Jan. 2 Holders of rec. Dec. 15a 
Mahoning Coat RR., common___.--.---- $5 (Feb. 2 Holders of rec. Jan. 9a 
PUNE awa cha gat hdukedacddueka $1.25 Jan. 1)Holders of rec. Dec. 20a 
Maine Central (quar.)-_..------------ 1% Jan. 1\Holders of rec. Dec. 15a 
Manhattan Ry., guaranteed (quar.)---- 1% Jan. 1)Holders of rec. Dec. 15a 
Michigan Central_ a is aha Wao kr Se teams a cee 3 Jan. 29) Holders of rec. Dec. 26a 
Mine Hill & Schuylkill Haven__._------- $1.25 Jan. 15)Dee. 20 to Jan. 14 
Mobile & Birmingham, preferred ------- 2 Jan. 2\/Dec. 2 to Jan. la 
Morris & Essex, guaranteed_.......--.-.- 3% |Jan. 1 Holders of rec. Dec. 9a 
N. Y. Cent. & Hud. Riv. RR. (quar.)- 1% \Jan. 15 Holders of rec. Dec. 19a 
New iy & Harlem, com. & pref-- 5 Jan. 2 Holders of rec. Dee. 15a 
N. Y. Lacka. & Western, guar. (quar.) - 1% Jan. 1 Holders of rec. Dec. 1la 
Norfolk Southern (quar.) (No. 13)_----- 4g Jan. 1)Holders of rec. Dec. 15a 
>, ras $2 Jan. 15) Holders of rec. Dec. 31a 
Northern RR. of N. H. (quar.)_....-.--- 1% \Jan. 1)Holders of rec, Dec. 8a 
Northern Securities Co. (annual) - ------- 2 Jan. 19 Dec. 24 to Jan. 11 
Norwich & Worcester, pref. (quar.).----- 2 Jan. l)Dee. 14 to Dee. 31 
Philadelphia Baltimore & Washington_._| 2 Dec. 31 Holders of rec. Dec. 10a 
Pittsb. Ft.Wayne & Ch., spec. guar.(qu.) 1% Jan. 2 Dec. 16 to Jan, 2 
Regular guaranteed (quar.)_....----- 1% Jan. 6 Dec. 14 to Jan. 6 
Reading Company, com. (quar.)__..------ 2 Feb. 12 Holders of rec. Jan. 26a 
Reading Company, 2d pref. (quar.)-__-- 1 Jan. 8 Holders of rec. Dec. 23a 
NE a COWEN oo hc crac aioews cee ko nue 3% Jan. 1 Dec. 21 to Dee. 31 
St.L. Reky Mt.& Pac.Co.,pf.(qu.)(No.6), 144 Dec. 31, Dec. 21 to Dec. 30 
St. Louis & San Francisco— | 
K.C. Ft. 8S. & Mem., pf. tr. ctfs. (qu.) 1 Jan. 2;Dec.18 to Jan. 2 
St. Louis Southwestern, pref. (quar. —--- 1 Jan. 15 Holders of rec. Dec. 3la 
Southern Pacific Co. (quar.) (No. 29)_-- 1% Jan. 2)Holders of rec. Dec. 2a 
Union Pacific, common (quar.)_....-.--- 2% Jan. 2 Holders of rec. Dec. 1a 
United N. J. RR. & Canal Cos. guar. (qu.) $2.50 Jan. 10; Dec. 21 to Jan. 1 
Valley RR. (N. Y.). guaranteed......_. 2% Jan. 1 Holders of rec. Dec. 20a 
Western Ry. of Alabama.-..-........... Jan. 2)Dec. 23 to Jan. 1 
Street and Electric Railways. | 
American Cities Co., preferred (No. 5).---| 3 Jan. 1:Dec. 23 to Jan. 1 
Asheville Pow. & L., pref. (qu.) (No. 7)-. 134 ‘Jan. 2 Holders of rec. Dec. 23a 
Augusta-Aiken Ry. & El. Corp., pf. (qu.) 1% |Dec. 31, Holders of rec. Dec. 15a 
Bangor Ry. & Elec., pf. (qu.) (No. 8)-- 1% ‘Jan. i\Holders of rec. Dec. 20 
Birmingham Ry., L. & Power, com. & pref. 3 Dec. 30 Dec. 24 to Jan. 1 
Boston & Worcester Elec. Cos., pref... $1 'Jan. 1 Holders of rec. Dec. 24a 
Brazilian Trac., L. & P., Ltd., pref. (qu.) 1% \Jan. 2)Holders of rec. Dec. 15 
Brooklyn Rapid Transit (quar.)....-.--- 44 ‘Jan. 1)Holders of rec. Dec. 9 
California Ry. & Power, prior pref. (qu.). 1% Jan. 2|Holders of rece. Dec. 20a 
Capital Tract., Wash., D. C. (quar.).... 1% Jan. 1\)Dec. 15 to Jan. 14 
Carolina Pow. & Lt., pf. (qu.) (No. 19)-- _13%4 Jan. 2)Holders of rec. Dec. 23a 
Chicago City & Conn. Ry., pf. partic. ctfs. $2.25 Jan. 1)Dec. 18 to Dee. 31 
Chicago City Ry. (quar.).............. 244 Dec. 30 Dec. 13 to Dee. 22 
Sar ee ea See % |Dec. 30/Dec. 13 to Dec. 22 
Cin. Dayton & Toledo Tract., preferred.... 2% (Dee. 31| Dec. 25 to Dec. 31 
Cin. & Hamilton Tract., com. (quar.)..-- 1 Jan. 1)Dec. 21 to Jan. 1 
FETE OO Dactadeccesctensesacn 1% |Jan. 1|Dec. 21 to Jan. 1 
Cincinnati Street Ry. (quar.)_.....---- 14% Jan. 1|/Dec.17 to Jan. 1 
Ctty Ry. (Dayton, O.), com. (quar.)_..--- 2 |Dec. 31)Dec. 21 to Dec. 31 
TE SET Da neces wadtbaaame din da 1% \Dee. 31)Dec. 21 to Dee. 31 
Cleveland Ry. (quar.)..............--. 1% |Jan. 1| Holders of rec. Dec. 13a 
Columbia Ry., Gas & Elec., pref. (quar.).. 1% ‘Jan. 1\Dec. 25 to Jan. 1 
Columbus (Ga.) El. Co., pref. (No.15)..-- 3 'Jan. 1\Holders of rec. Dec. 22a 
Columbus Newark & Zanesv., pref. (quar.)) 1% \Dec. 31\)Dec. 25 to Jan. 1 
Commonwealth Pow., Ry. & Lt.,com. (qu.) 1  (|Feb. 2)Holders of rec. Jan. 16a 
Pe SE Se di ehtndencavaninaae 1% \Feb. 2/Holders of rec. Jan. 16a 
Consolidated Cities L., Pow. & Tr. (quar.)-| 4 ‘Jan. 1)Holders of rec. Dec. 15a 
Consolidated Traction of N. J.......---- 2 \Jan. 15\/Jan. 1 to Jan. 14 
Continental Passenger Ry., Philadelphia.| $3 |Dec. 30) Holders of rec. Nov. 29a 
Duluth-Superior Tract., com.& pf. (qu.) 1 Jan. 2}Holders of rec. Dec. 18a 
Eastern Texas Electric Co.. pref. (No. 4)) $3 ‘Jan. 1)Holders of rec. Dec. 15a 
El Paso Electric Co. pref. (No. 23) .----- 3 ‘Jan. 12|Holders of rec. Jan. 3a 
Frankford & Southerark Pass Ru, (avar.)__| $4.50 Jan. 1\Holders of rec. Dec. 15a 


























Per When Books Closed. 
Name of Company. Cent. Payable. Days Inclusive. 
Street and Electric Rys. (Concluded). 
Germantown Pass. Ry., Phila. (quar.).---|$1.314%|Jan. 6)Dece.17 to —_-- __- 
Halifar Electric Tramway (quar.)-------- 2 Jan. 2)Dec.19 to Jan. 2 
Hest. Mantua & Fairm. Pass. Ry., com_| $1 Jan. 1\)Dec. 21 to Jan 1 
RS ee oe sae aee $1.50 |\Jan. 1\)Dec. 21 to Jan. 1 
Honolulu Rapid Transit & Land (quar.)-- 2 Dec. 31|;Deec. 28 to Jan 1 
Illinois Traction, pref. (quar.)..-------- 1% |Jan. 2/Holders of rec. Dec. 15a 
Indianapolis Street Ry.-.-.-.------------ 3 Jan. 1/Dec. 21 to Jan. 1 
Interstate Railways, preferred.....-.----- 30c. |Jan. 1/Dec. 20 to Jan. 1 
Lake Shore Electric Ry., 1st pref. (quar.)-.- 1% |Jan. 1)Holders of rec. Dec. 20a 
Little Rock Ry. & Electric, common. ------ 5 Jan. 1\/Dec. 23 to Jan 1 
CC ,, ee ere eee 3 Jan. 1/Dec. 23 to Jan 1 
Louisville Traction, common (quar.)---- 1 Jan. 1|/Dec. 11 to Dee, 15 
Manila Elec. RR. & Ltg. Corp. (quar.)-- 134 |Dec. 31|)Holders of rec. Dec. 17a 
Massachusetts Electric Cos., preferred_._| $2 |Jan. 1}/Holders of rec. Dec. 6 
Memphis Stret Ry., common__...-------- 1 Dec. 31/Dec. 23 to Jan. 1 
Po 8") eee 1% |Dec. 31|Dec. 23 to Jan. 1 
Mohawk Valley Co. (quar.)..---------- 144 |Jan. 2)|Holders of rec. Dec, 24a 
New Orleans Ry. & Light, common- ----- 50c. |Dee. 31)Dec. 21 to Jan 1 
io 3 kee eee 1% |Dec. 31|Dec. 21 to Jan 1 
New York State Rys., common (quar.)__| 1% |Jan. 2|Holders of rec. Dec. 18a 
Pesterned Gate.) ..<c22<<0-s4-<-0% | 1% |Jan, 2)Holders of ree. Dec. 18a 
Northern Ohto Tr. & Lt., pref. (quar.)----| 1% |Jan. 1/Holders of rec. Dec. 15a 
Philadelvhia Co., com. *(qu. ) CNo. 129).| 13% |Feb. 2)Holders of rec. Jan. 2a 
Porto Rico Rys., Ltd., com. (quar.)...---- ee Jan. 2/)Holders of rec. Dec. 20 
Public Service Corp. of F.C Docs a | 1% |Dec. 31)/Dec. 27 to Jan 1 
pe =e a eee | 75e. |Jan. 1/Dec. 21 to Jan 1 
Republic Ry. & Lt., pref. (qu.) (No. 10) --| 1% |Jan. 15|Holders of rec. Dec. 31 
Ridge Ave. Pass. Ry. , Phila. (quar.)_---..- $3 Jan. 1|)Holders of rec. Dec. 15 
Rome (Ga.) Ry. & Elec. (quar.).--------- 1 Jan. 2/)Dec. 25 to Jan 1 
St. Jos. Ry., L.,H.&P., pf. (qu.) (No.45)| 1% |Dec. 31| Holders of rec. Dec. 154 
Springfield & Xenia, common (No.1)----| 2 Dec. 20|Holders of rec. Dec. 15a 
ho. a yf ere ere 1% |Dec. 20)Holders of rec. Dec. 15a 
Preferred (on account of accum. div.)_..| 2h |Dec. 20|)Holders of rec. Dec. 15a 
Terre Haute Indianap. & East. Tr. (quar.)} 1% |Jan. 1)Dec. 23 to Jan 1 
Tee Mee, URN Dc ckcconeccaedaae= me Jan. 2)Holders of rec. Dec. 15a 
Twin City Rapid Transit, com. (quar.)..| 1% |Jan. 2|Holders of rec. Dec. 17a 
i fe. ees 1% |Jan. 2)Holders of rec. Dec. 17a 
Union Traction, Philadelphia_.-.-.-~-~--- | $1.50 |Jan. 1)Holders of rec. Dec. 10a 
United Electric Co. of N. J..------------ | 2% |Jan. 2)Holders of rec. Dec. 3la 
United Light & Rys., com. (quar.)------ | 1 Jan. 1)Holders of rec. Dec. 15 
First preferred (quar.).....--------- | 1% |Jan. 1)Holders of rec. Dec. 15 
Second preferred (quar.)...---------- } 34 |Jan. 1)|Holders of rec. Dec. 15 
United Traction & Electric, Prov. (qu.).| 14 |Jan. 2;Dec. 10 to Dec. 14 
Virginia Railway & Power, preferred . --- 2% |Jan. 21)Holders of rec. Dec. 24a 
Wash. Balt.& Annap. Elec. RR.,pf.(qu.)| 1% |Dec 31}]Holders of rec. Dec. 20a 
Washington Water Power, Spokane (qu.)} 2 Jan. 2|Holders of rec. Dec. 13a 
West End Street Ry., Boston, preferred_| $2 Jan. 1)Dec. 25 to Jan 1 
West India E. Co., Ltd., (qu.) (No. 24)-_- 1% |Jan. 2|Dec. 24 to Jan. 2 
Winnipeg Electric Ry. (quar.)..----.-.---- i 3 Jan. 2/Holders of rec. Dec. 20a 
Banks. 
Battery Park National_......-.-.----.--- 3 Jan. 2|Holders of rec. Dec. 23 
a aS ee eee) ae Jan. 2|Dec. 25 to Jan 1 
Chatham & Pheniz National (quar.)_.---- | 2 Jan. 2)}Dec. 20 to Dec. 31 
City, National (Brooklyn) ..-...---.----- | Jan. 2|Dec. 17 to Jan 1 
Coal & Iron National (quar.).-....---- { 1% iJan. 2}Holders of rec. Dec. 10 
eS 2 2 ee errr rere 2% |Dec. 31)..........--..02-.-- at 
eT ee ee eee eee 8 Jan. 1/Dec. 18 to Jan 1 
Commerce, Nat. Bank .of, (quar.)..-.---- | 2 Jan. 2)Dec. 20 to Jan 2 
Coney Island, Bank of (No. 1).---------- 2 Jan. 2)Holders of rec. Dec. 24 
PU BOONE CAGE FD oscadccccccceccsaes | 25 Jan. 1|Holders of rec. Dec. 3la 
First Nattonal (quar.)...-.----.--.------ ie Jan. 2)Holders of rec. Dec. 3la 
ce Cake gcadadstbaos cecoeus 5 Jan. 2}Holders of rec. Dec. 3la 
Pee Sacertey Co. GUT)... ccc cacccueses 3 Jan. 2/|Holders of rec. Dec. 3la 
ae ee a reer 5 \Jan. 2|Holders of rec. Dec. 3la 
Flatbush, Bank of, Brooklyn (quar.)------ | 1% Jan. 1|Dec. 30 to Jan. 1 
eS OO aaa ae | 10 Jan. 2|Dec. 25 to Jan 1 
Greenpoint National, Brooklyn (No. 1)---- 2 OR: Bisnuscaccaunnnenackeaan 
RS ee ee ee | 2% |Jan. 1)\Holders of rec. Dec. 20 
OPERA AEE SF RE | 3 \Dec. 23| Holders of rec. Dec. 20 
Homestead, (Brooklyn) -.-...--------- | 2 jJan. 1\Dec. 21 to Jan. 2 
Importers’ & Traders’ National_....-..-- 12 |Jan. 2|)Dec. 20 to Jan. 1 
eee ee 4 Dec. 31) Holders of rec. Dec. 30a 
Liberty National (quar.).....--.-------- 5 Jan. 2|Holders of rec. Dec. 3la 
[0 a ee ee eee 5 Jan. 2|Holders of rec. Dec. 31a 
Metropolitan (quar.)...--------- imaen eet 2 Jan. 2|Dec. 20 to Jan. 1 
pO a ee. Jan. 1/Dec. 16 to Jan. 1 
RCSA Seti Fares pe ee 6 Jan. 2/Dec. 23 to Jan. 1 
New York, Bank of, N.B.A. (No. 260)-_---| 8 Jan. 2;Dec. 21 to Jan. 1 
North Side, Brooklyn (No. 39).---------- 3 Jan. 2/Dec.17 to Jan. 2 
Pte, DIG WI Daa ccc ncctesesces 4 Jan. 2 a of rec. Dec. 19 
People’s Bank (No. 125)...-.......-...--- 5 Jan. 2/D 21 to Jan 1 
Seaboard National (quar.)_...---------- 3 Jan. 2 Holders of rec. Dec. 26 
| Re ee ee 5 Jan. 2)Dec.13 to Jan. 1 
Union Exchange National_-....--.-.-- | 4 |Dec. 31|/Dec. 21 to Jan. 1 
Washington Heights, Bank of, (quar.).---- i 2 Dec. 31|Holders of rec. Dec. 31a 
a. } Oe See ee | 6 Jan 2|Dec. 19 to Jan 2 
a 10 Dec. 31 | Dec. 20 to Jan. 13 
Trust Companies. 
DI GE Dh cinn waeccssccdesseneas 5 Jan. 2)Holders of rec. Dec. 24a 
eS ee 5 Jan. 2|Holders of rec. Dec. 19a 
Ss ae err ee 5 Jan. 2)Holders of rec. Dec. 19a 
CR Gc ncacdnduddedwaneusnewe | 10 Jan 2| Holders of rec. Dec. 23a 
DR re ts on ie ene neh e Rata mn 10 Jan. 2)Holders of rec. Dec. 23a 
Columbia-Knickerbocker (quar.).....----- 5 Dec. 31\ Holders of rec. Dec. 22a 
OS | ee eee | 2% |Dec. 31|/Holders of rec. Dec. 20 
NS SS er vere ae 6 \Dec. 31| Holders of rec. Dec. 26a 
PRR Jetsce<pacakedecennchighastes 3 Jan. 2/Dec. 20 to Jan. 1 
eg Re ee 2 |Dec. 23|Dec. 20 to Jan. 1 
PYOREAIN, BIOORIFE, - . a sccccccseccncse 6 |Dec. 31) Holders of rec. Dec. 30 
PUR UNO CGE cs encensscctcencaeaeens 5 |Jan. 2)Holders of rec. Dec. 22 
Aero eee 2 |Jan. 2)Holders of rec. Dec. 22 
CoRRPREY WROEE Do occ ncectscacasccncac! 6 |Dec. 31\Holders of rec. Dec. 24a 
PN ce witulesncaeeeeeaeseaskekinens 2  |Dec. 31|Holders of rec. Dec. 24a 
DEE ccc cackdsaneataswassekennsese 3 jJan. 2\Dec.21 to Jan. 1 
Lawyers’ Title Ins. & Tr. (quar.)_....--- 2 \Jan. 2\Dec.16 to Jan. 2 
pS 2 eee 6 \Dec. 31 Dec. 20 to Jan 1 
Mutual Alliance (quar.)_........-----. 1% |Jan. 2}Dec.28 to Jan. 1 
Mutual of Westchester County (quar.)_-.--- 1% \Jan. 1/Holders of rec. Dec. 3la 
fF . Uy LD de 8 |\Dec. 31\Dec. 21 to Jan. 1 
Title Guarantee & Trust (quar.)_.....---- 5 Dec. 31 Holders of rec. Dec. 22 
BO 2 See er re 4 Jan. 1\)Dec. 25 to Jan 1 
RN iho os aisle ce ole me 25 \Jan. 2)Dec. 20 to Jan. 1 
U.S. Mortgage & Trust (quar.)_....---. 6 Dec. 31 Holders of rec. Dec. 27 
| ee rere 4 Jan. 2)Holders of rec. Dec. 26 
Miscellaneous. 
Aeolian, Weber Piano & Pianola, pf. (qu.), 134 |Dec. + Holders of rec. Dec. 26 
Amer. Agricul. Chem., com.(qu.)(No.9)_ 1 Jan. 1 5 Holders of rec. Dec. 19a 
Preferred (quar.) (No. 34)_....------ 1% |Jan. 15) Holders of rec. Dec. 19a 
American Bank Note, preferred (quar.)..| 134 |Jan. 2)Holders of rec. Dec. 15a 
Amer. Beet Sugar, pref. (quar.) (No. 58)| 144 Jan. 2|Holders of rec. Dec. 18a 
Amer. Brake Shoe & Fdy., com. (qu.)_..| 134 |Dec. 31\Holders of rec. Dec. 20a 
|) 3 Sarr 2 Dec. 31 Holders of rec. Dec. 20a 
American Can, preferred (quar.)__..-.-- 1% |Jan. 2/Holders of rec. Dec. 18a 
Amer. Car & Fdy., com. (quar.) (No. 45) 44 |Jan. 1 Holders of rec. Dec. 13a 
Preferred (quar.) (No. 59)_.-.-.-.-.--.--- % \Jan. 1)Holders of rec. Dec. 13a 
American Chicle, common (monthly).---| 1 Dec. 20 Holders of rec. Dec. 15a 
i f°) SSS 1% Jan. 2 Holders of rec. Dec. 26a 
American Cigar, preferred (quar.)-..---- 1% \Jan. ? Holders of rec. Dec. 15a 
Amer. Coal Products, common (quar.)..| 1% |Jan. 2Dec.25 to Jan. 1 
.. ., £3 ee 1% Jan. 15 Jan. 11 to Jan. 15 
American Express (quar.).......------ Jan. 2,Holders of rec. Dec. 6a 
American Gas & E.lec., com. (qu.) (No. 15) 2 Jan. 2|Dec.21 to Jan. 2 
Common (quar.) (No. | Sere |April 1|Mar. 22 to April 1 
Preferred (quar.) (No. 28)_---------- 1% |Feb. 1)Holders of rec. Jan. 21a 
Amer. Iron & Steel Mfg., com.& pf. (qu.)} 14 Jan. 1)Holders of rec. Dec. 20a 
American Locomotive, pref. (quar .).....- 4 \Jan. 21\Jan. 6 to Jan. 21 
American Manufacturing (quar.) (No. 67) 1% |Dec. 31\ Holders of rec. Dec. 16a 
American Pipe & Construction (quar.)..-| 1 \Jan. 1)\Holders of rec. Dec. 15 
Amer. Power & Lt., pref. (quar.) (No.17)-| 1% |Jan. 2/Holders of rec. Dec. 23a 
American Public Utilities, com. (quar. ).-| % Jan. 1\Dec.16 to Dee. 31 
Preferred (quar.).................-- 1% ‘Jan. 1'Dec. 16 to Dec. 31 
















































































































































































































































































1802 THE CHRONICLE (Vou. xcvir. 
When Books Closed. Per When Books Closed. 
Name of Company. Cent. \Payable.| Days Inclusive. Name of Company. Cent. |Payadie. Days Inclusive. 
Miscellaneous (Continued). | Miscellaneous (Concluded). 
Radiator, common (quar.)....| 2 Dec. 31 Dec. 23 to Jan. Lorillard (P.) Co., common (quar.)----- 2% jJan. 2/Holders of rec. Dec. 
Amer. Seeding Machine, com. (quar.)...} 1  |Jan. 15 Holders of rec. Dec. Preferred (qQuar.)...........-.-.---- 1% |Jan. 2/Holders of rec. . 

Preferred (quar.).............------ 1% |Jan. 15 Holders of rec. Dec. MacAndrews & Forbes, com. (quar.).-.-- 24 |Jan. 15/Holders of rec. Dec. 
Am. Smelters Secur., pf. A (qu. ) (No. 36)} 1% |Jam. 2 Dec. 20 to Dec. Ss ae eae 1% |Jan. 15)Holders of rec. Dec. 

Preferred B (quar.) re, Me cannes 1% |Jan. 2Dec.20 to Dec. Mackay Cos., com. rag (No. 34)_...} 134 |Jan. 2)Holders of rec. Dec. 
American Snuff, common ph eeeeade 3 Jan. 2 Holders of rec. Dec. Preferred (quar.) (No. 40)-...-..---- 1 Jan. 2/Holders of rec. Dec. 

Common (extra)_......_.....------- 2% |Jan. 2 Holders of rec. Dec. Manhattan Shirt, pref. (quar.)......-.- 1% |Jan. 1)Holders of rec. Dec. 

Preferred (quar.)..........--------- 1% |Jan. 2 Holders of rec. Dec. Manning, Marwell & Moore, Inc. (qu.)--| 134 |Dec. 31|Holders of rec. Dec. 
American Steel Foundries (quar.).--.---- \% |Dec. 31 Holders of rec. Dec. Massachusetts Gas Cos,. com. (quar.)..--- $1.25 |Feb. 2)|Holders of rec. Jan. 
Amer. Sugar Refg., com. & pref. (quar.)| 134 |Jan. 2 Holders of rec. Dec. Massachusetts Lighting Cos., old com. (qu.)| $1.75 |Jan. 15)Holders of rec. Dec. 
American Surety (quar.) (No. $8)------ 2% |Dec. 31 Dec. 7 to Jan. PE I ans ci dcine dn ands pamadue 25c. |Jan. 15)Holders of rec. Dec. 
Amer. Telephone & Telegraph (quar.)....| 2 Jan. 15 Holders of rec. Dec. i Saree een $1.50 |Jan. 15|Holders of ec. Dec. 
American Tobacco, pref. (quar.)_...---- 1% |Jan. 2 Holders of rec. Dec. May Department Stores, pref. (quar.)-_- 1% |Jan. 1)Holders of rec. Dec. 
Amer. Type Founders, common (quar.)--| 1 Jan. 15 Holders of rec. Jan. Mergenthaler Linotype (quar. | es 2% |Dec. 31/ Holders of rec. Dec. 

Preferred (quar.).....-------------- 1% |Jan. 15 Holders of rec. Jan. ee ees 3% /|Dec. 31|Holders of rec. Dec. 
American Woolen, pf. (quar.) (No. 59)--| 1% |Jan. 15 Dec. 24 to Jan. Michigan Light, pref. (quar.).....------ 1% |Jan. 2/Holders of rec. Dec. 
Baldwin Locomotive Works, common.-.-.| 1 Jan. 1 Holders of rec. Dec. Michigan State Telep., com. & pf. (quar.)-| 14% |Dec. 31)Dec. 16 to Jan. 

i eR anne 3% |Jan. 1 Holders of rec. Dec. Montana Power, common (quar.)-......- \% |Jan. 2/Holders of rec. Dec. 
Baltimore Electric, preferred_.....-..-- 2% |Jan. 2 Holders of rec. Dec. os |S eee 1% |Jan. 2)Holders of rec. Dec. 
Bell Telephone of Canada (quar.)_...--- 2 Jan. 15 Holders of rec. Dec.d24 Montgomery Ward & Co., pref. (quar.)-| 134 |Jan. 1/Dec. 21 to Jan. 
Bethlehem Steel, pref. (quar.)...-.----- 1% |Jan. 2 Holders of rec. Dec. Mortgage-Bond Co. (quar.)_.....-.-.---- 1% |Dec. 31|Holders of ree. Dec. 
Bliss (E. W.), pref. (quar.)..----------- 2 Jan. 2Dec. 23 to Jan. National Biscuit, common (quar.)(No. 62)| 134 |Jan. 15/Holders of rec. Dec. 
Booth Fisheries, lst pref. (quar.) ...--- 1% |Jan. 2Dec. 21 to Jan. Nat. Enam. & Stamping, pref. (quar.)..-| 1% |Dec. 31;Dec. 12 to Jan. 
3 British-Amer. Tobae. Ltd., ord’ y (final)| 7 Jan. 7 See note (k) National Lead, common (quar.)_--.----- % |Dec. 31;\Dec. 13 to Dee. 

3 Ordinary (interim)_.......-------- 6 Jan. 7 See note (k) National I. icorice, pref. (qu.) (No. 46)_-| 1: |Dec. 31|Holders of rec. Dec. 
Brooklyn Union Gas (quar.) (No. 51)--| 1% |Jan. 2 Dec. 18 to Jan. National Sugar (quar.) tdi is whine hivtech a 144 |Jan. 2/Holders of ree. Dee. 

DL i-tubitiwined cnbnamenes din ce 1 Jan. 2Dec.18 to Jan. National Surety (quar.).....--.------ 3 Jan. 2/}Dec. 21 to Jan. 
Brown Shoe, common (No, 1).--------- 1 Feb. 1, Holders of rec. Jan. Nevada Consolidated Copper Co. (quar.)| 3744c.|Dec. 31;Dec. 6 to Dee. 

Preferred (quar.)................... 1% |Feb. 1 Holders of rec. Jan. SEES er eee 50c. |Dec. 31/Dec. 6 to Dec. 
Brunswick-Balke-Collender, pref. (quar.)} 134 ,Jan. 1,Holders of rec. Dec. New England Power, preferred_...-.-.-- 3 Jan. 1/Holders of rec. Dec. 
Buffalo Gen. Elec. (quar.) (No. . =a 1 Dec. 31)Holders of rec. Dec. New England Telep. & Teleg. (quar.).._-- 1% |Dec. 31)Holders of rec. Dec. 
California Elec. Generating, pref. (quar.)._| 144% |Jan. 2/Holders of rec. Dec. New York Air Brake (quar.)_...-..--.-- 1% |Dec. 22| Holders of rec. Dec. 
California Petroleum Corp., pref. (quar.)} 13% |Jan. 2)Holders of rec. Dec. N.Y. Mortgage & Security (quar.)...---- 3 Jan. 2)Holders of rec. Dec. 
Calumet & Hecla Mining (quar.)_..---- $6 Dec. 20) Holders of rec. Nov. PR GE OE "ee 4 Jan. 10|Holders o frec. Dec 
Canadian Car & Fdy., pref. (quar.)_.---- 1% |Jan. 26/Holders of rec. Dec. New York Transit (quar.)..........--- 10 Jan. 15|Holders of ree. Dec 
Canadian Consd. Rubber, Lid., com. (quar.)| 1 Jan. 2|Holders of rec. Dec. Niagara Falls Power (quar.)_.....-.---- 2 Jan. 15|Helders of rec. Dec. 

pO ae eee eae 1% |Jan. 2)|Holders of rec. Dec. Nipissing Mines Co. (quar.)_....------- 5 Jan. 20\Jam. 1 to Jan. 
Canadian Cottons, Ltd., pref....-.---- 1% |Jan. 5)Dec, 23 to Jan. ME cittits Otkddeevabanetethennnes 2% \Jan. 20\Jan. 1 to Jan. 
Canadian Gen. Elec., Ltd., com. (quar.).| 134 |Jan. 2)Hoiders of rec. Dec North American Co. (quar.) (No. 39)...| 13¢ |Jan. 2/Holders of rec. Dec. 

Common (extra)..........---------- 1 Jan. 2)Holders of rec. Dec Northern Ontario L. & P., Lid., preferred_| 3 Jan. 15|Holders of rec. Dec. 
Canadian Locomotive, pref. (quar.)--.-- 1% |Jan. 2)Holders of rec. Dec Northern Pipe Line___.......-..---.-- 5 Jan. 2/Holders of rec. Dec. 
Canadian Westinghouse, Ltd.,(qu.)(No.36)| 134 |Jan. 10) Holders of rec. Dec Ogilvie Flour Mills, Lid., com. (quar.)....| 2 Jan. 2)Holders of ree. Dec 

CE a sed dtin ts songannntavedadoons 2 Jan. 10) Holders of rec. Dec = A) a ae $1.25 |Dec. 20)Nov.26 to Dec. 
Canton Company......---------------- $2 |Dec. 31)/Dec. 21 to Jan DE: tkchthnibndcdamindenendudéeaes $6.75 |Dec. 20)Nov.26 to Dec. 
pie 0 (J. 1.) Thresh. Mach., Inc .,pf. (qu.)| 1% |Jan. 1)|Holders of rec. Dec Otis Elevator, common (quar.)_....-..--- 1 an. 15)Holders of ree. Dec 

wiaens Company (quar.)...----------- 1% |Dec. 31|Holders of rec. Dec Preferred (quar.)........----------- 14 Jan. 15!Holders of ree. Dec 
PROD E S et SES oe 2 Dec. 31)Holders of rec. Dec Ottawa Light, Heat & Power (quar.)......| 2 an 1| Holders of ree. Dec 
cuban Coal & Coke, common (quar.)_.--- 1% |jJan. 15\Jan. 1 to Jan ME cia tissitcuntecnubecuneseeuae 1 Jan. 1/Holders of ree. Dec 

oo, J 9-2 i ieee 1% \Jan. 15\Jan. 1 to Jan Pacific Telep. & Teleg., pref. 7.)..-.| 1% |Jan. 15\Jan. 1 te Jan. 
Central Leather, pref. (quar.)....--.---- 1% |Jan. 2/Holders of rec. Dec Pettibone Mulliken & Co. eadact (qu.)' 1% |Jan. 2)Holders of ree. Dec. 
Central States El. Corp., pf. (qu.) (No. 6)' 1% |Dec. 31|Holders of rec. Dec Phelps, Dodge & Co. (quar.) a eee 24 |Dec. 30)/Holders of ree. Dec. 
Chesebrough Mfg. Cons'd (OO dediuns 6 Dec. 22/Dec. 7 to Dec = ae 2% |Dec. 30)/Holders of ree. Dec. 

et ee. eeee cc sehene 4 Dec. 22|\Dec. 7 to Dec Pittsburgh Plate Glass, common (quar.)_| 13% |Dec. 31\4Dec. 17 to Jan. 1 
Chic. Junc. Rys. & U. Stk. Yds.,com.(qu.).| 2 Jan. 2)Holders of rec. Dec Procter & Gamble, pref. (quar.)....-.--.-- 2 Jan. 15|Holders of rec. Dec. 31a 

P| > Ss ees Jan. 2)Holders of rec. Dec Quaker Oats, common (quar.)........-- 2% |Jan. 15|Holders of rec. Dec. 3la 
Chicago Telephone (quar.)....---- oe Dec. 31/Holders of rec. Dec PONS NOE Dcsvedbcseseuscesccee 1% |Feb. 28!Holders of rec. Feb. 
Chino Copper Co. (quar.)....---------- Dec. 31|/Dec. 6 to Dec Railway Steel-Spring, pref. (quar.)....- 1% |Dec. 20\Dec. 7 to Dec. 
Cincinnati Gas & Electric (quar.)-..---- Jan. 2/Dec. 14 to Dec Ray Consolidated Copper Co. (quar.)...| 374c./Dec. 31;Dee. 6 to Dec. 
Cities Service, common (monthly) --.-.-.---- Jan. 1/Holders of rec. Dec Realty Associates (No. 22)..........-- 3 Jan. 15|Holders of rec. Jan. 

Preferred monthly)_.....------------ 4% |Jan. 1)Holders of rec. Dec Oe SS eee ee an. 15|Holders of rec. Jan. 

Common (monthly) --.--------------- 44 |Feb. 1)Holders of rec. Jan Remington Typewriter, lst pref. (quar.)-| 134 |Jan. 2)Holders of rec. Dec 

Preferred (monthly) .-...------------- 4 |Feb. 1|Holders of rec. Jan Second preferred (quar.)....-.-.-.-- 2 Jan. 2)Holders of ree. Dec 
Cluett, Peabody & Co., Inc., pref. (quar.)} 1% |Jan. 1)Holders of rec. Dec Republic Iron & Steel, mont (qu.) (No.45);} 1% |Jan. 2/Holders of rec. Dee. 
Columbus Gas & Fuel, pref. (quar.)....| 144 |Jan. 2/Holders of rec. Dec Reynolds (R. J.) (quar.)......-------- 34 (|Jan. 1)Holders of rec. Dec. 
Columbus (O.) L., H. & P., com. (quar.)} 14 |Jan. 2/Holders of rec. Dec Royal Baking Powder, common (quar.)-- Dec. 31)Holders of rec. Dec. 

Preferred (quar.)...........-.-...-- 1% |Jan. 2)Holders of rec. Dec SS OC eae eee 1% |Dec. 31\Holders of rec. Dec. 
Connecticut River Power, common....---- 1 Jan. 1)Holders of rec. Dec. Safety Car Heat. & Lighting (quar.)....| 2 Dec. 23) Holders of rec. Dec 
Consolidated Car Heating._.....-------- 2% |Jan. 15)Holders of rec. Dec PN titcaccshagwcwasieaneecedonce 1 Dec. 23)Holders of rec. Dec 
Cons'd Gas,E!.L.&Pow., Balt.,com. (qu.)} 14 |Jan. 2|Holders of rec. Dec Sears, Roebuck & Co., pref. (quar.)....| 1% |Jan. 1)Holders of rec. Dec 
Consumers’ Pow. (Mich.), pref. (quar.)--| 1% |Jan. 2)Holders of rec. Dec Securities Company -----....-----.---- 2% |Jan. 15) Holders of rec. Dec 
Continental Can, Inc., pref. (quar.) --- - - 1% |Jan. 1|Holders of rec. Dec Securities Corporation General,(pf.) (qu.)| 144 |Jan. 15| Holders of rec. Jan 
Crucible Steel of Am., pref. (qu.) (No. 41)| 134 |Dec. 24|/Holders of rec. Dec Shawinigan Water & Power (quar.)-...-| 134 |Jan. 20)Holders of rec. Jan 
Cuban-Amer. Sugar, pref. (quar.).--.-- 1% |Jan. 2)Holders of rec. Dec Sloss-Sheffield Steel & Iron ,pref. (quar.)| 1% |Jan. 2/Holders of rec. Dec 
Dayton Power & Lt., pref. (quar.)..-.---- 1% |Jan. 15)Holders of rec. Dec RIE PINE 6 dc cccmekscncwncueasaus 5 Dec. 20/Nov.25 to Dec 
Detrott Edison (quar.).....------------- 1% |Jan. 15)Holders of rec. Jan. Ph muinthiacesncteestaneasdaandas 30 Dec. 20|Nov.25 to Dec 
Dominion Canners, Lid., com. (quar.)..--| 1% |Jan 2 Dec. 17 to Dee. Southern Utilities, pref. (quar.)..-...-- 1% |Dec. 31)Holders of rec. Dec. 

|... ai hk. » rere 1% |Jan 2\Dec. 17 to Dee. South Penn Oil (quar.)_......--------- 3 Dec. 31|\Dec. 13 to Jan. 
Dominion P.&Tr., Lid., pf.(qu.) (No. 29)| 1% |Jan. 15)Dec. 15 to Dee. PD Vadutctabbbaseedusawsewaasean 2 Dec. 31/Dec. 13 to Jan. 
Dominion Steel Corp., com. (qu.) (No.11)} 1 Jan. 2)Holders of rec. Dec. South Porto Rico Sugar, com. (quar.)...| 1 Jan. 2)Holders of rec. Dec. 
Dominion Textile, common (quar.)-.--- 1% |Jan. 2/Holders of rec. Dec. Preferred (quar.).......-.c<ccccceee 2 Jan. 2)Holders of rec. Dec. 

Preferred (quar.).....--.----------- 1% |Jan. 15)Holders of rec. Dec. Southwest Penn. Pipe Line (quar.)._.-- 5 Dec. 31/Holders of rec. Dec. 
du Pont (E. I.) de Nem. Pow., pref. (qu.)} 1% (|Jan. 26/Jan. 16 to Jan. Standard Coupler, common_...---.------ 2 Dec. 24\Dec. 20 to Jan. 
Eastern Light & Fuel (quar.). dans deaw 2 Jan Hi Dec. 20 to Dee. ES 2 eee 4 Dec. 24;Dec. 20 to Jan 
Eastman Kodak, common (quar.)....-- 2% |Jan. 2)Holders of rec. Nov. Standard Gas Light, common-.-...-._.-- 1% | Dee. 31, Dec. 20 to Jan 

Peeterred (Gue?.)......2<cccecsse--- 1% |Jan. 2!Holders of rec. Nov. RE hha eek ce enanseuces Dec. 31 Dec. 20 to Jan 
Electrical Securities Corp., com. (quar.)..- 2 Dec. 31) Holders of rec. Dec. Standard Oil (Kentucky) (quar.).....--. Jan. 2) Dec. 19 to Jan 

US ges eee ee 1% |Feb. 2)Holders of rec. Jan. oaneere Oil of Nebraska ...........-.-. 10 Dec. 20) Nov 21 to Dee 
Electric Storage Battery, com. & pref. (qu.)-| 1 Jan. 2\Holders of rec. Dec. 20 | EXxtra ....0.2-2sccccccenecccccccece Dec. 20;/Nov.21 to Dec. 
Galena-Signal Oil, common (quar.)----- 3 =| Dec. 31)Holders of rec. Nov. standard Oil of Ohio (quar.).----.--.-- Dec. 22|Nov.23 to Dee. 

Preferred (quar.)...---------------- 2 Dec. 31| Holders of rec, Nov. Se eee . Dec, 22;Nov.23 to Dec. 
General Baking, pref. (quar.) (No. 8)----- 1 Jan. 1/Holders of rec. Dec. Subway Realty (quar.)_..........----- 1% |Jan. 2)Holders of rec. Dec. 
m General Chemical, common (quar.)...| 5 Feb. 2 Holders of rec. Dec. Sulzberger & Sons Co., pref. (quar.)_.-- 1% |Jan. 2,Dec.16 to Jan. 

Preferred (quar.)..----------------- 1 Jan. 2)Holders of rec. Dec. Swift & Co. (quar.) (No. 109)_....._--- 1% |Jan. 2)/Dec.10 to Jan. 
General Chemical of Cal., 1st pref. (qu.)| 1 Jan. 2 Holders of rec. Dec, Tennessee Copper Co. (quar.)........-- 75c. |Dec. 20 Holders of rec. Dec. 
General Electric (quar.)_..-.---------- 2 Jan. 15) Holders of rec. Nov. Texas Company (quar.)........--.--.- 1% |Dec. 31) Holders of rec. Dec. 
General Fireproofing, com. & pref. (quar.) Jan. 1 Holders of rec. Dec. Tobacco Products Corp.,pref. (quar.)...-.-- 1% Jan. 2 Holders of rec. Dec. 
General Gas & Electric, pref. (quar.)---- Jan. 2)Dec.21 to Jan. Torrington Co., preferred.......-.------ 3% \Jan. 1,Dec. 23 to Dee. 
Goodrich (B. F.) Co., pref. (quar.)....- Jan. 1)Holders of rec. Dec. Underwood Typewriter, com. (quar.)..- Jan. 1) Holders of rec. Dec. 
Goodyear Tire & Rubber, pref. (quar.)---- Jan. 1)Dec. 21 to Dee. eS eee eee 1% |Jan. 1) Holders of rec. Dec. 
Gorham Manufacturing, pref. (quar.)..--- Jan. 1)Holders of rec. Dec. Union Carbide (quar.)_........--.---- 2% \Jan. 2\)Dec. 21 to Jan 
Great Lakes Towing, pref. (quar.)------ Jan. 2\'Dec. 16 to Jan. Extra (payable in stock)..........-.. 40f\Jan. 2)Dee.21 to Jan 
Guggenheim Exploration (quar.) (No. 44) Jan. 2,Dec.13 to Dec. Union Switch & Signal, com. & pf. (qu.)..| $1.50 |Jan. 10 Holders of rec. Dec 

TR ons oscsngngsaeecsaescassucss Jan. 2)Dec. 13 to Dee. United Fruit (quar.) (No. 58)_.-------- |Jan. 15)Holders of rec. Dec 
Hale & Kilburn, Ist & 2d pf. (quar.)_-.-- Dec. 31|Holders of rec. Dec. United Gas Improvement (quar.)-.....-. $1 (Jan. 15|Holders of rec. Dec. 
Hart, Schaffner & Marx, Inc., pref. (qu.) |Dec. 31) Holders of rec. Dec. United Shoe Machinery, com. (quar.)...| 50c. Jan. 5) Holders of rec. Dec. 
Helme (George W.) Co., common (quar.) Jan. 2/Holders of rec. Dec. Pe ree ae 37\4c. Jan. 5 Holders of rec. Dec. 

COE MEIEED acncecuccuscsescces ‘Jan. 2|Holders of ree. Dec. U. 8. Gypsum, pref. (quar.).....-...-.. | 1% |Dec.d31\Dec. 16 to Dee. % 

Preferred (quar.)...........-......- Jan. 2 Holders of rec. Dec. U. S. Printing of N. J., com. (quar.)..---| Jan. 2\Dec. 23 to Jan. 
Hercules Powder (quar.)--.------------- |Dec. 24\Dec. 16 to Dec, U. S. Printing of Ohto (quar.).....------ |17-16\Jan. 2|Dec. 21 to Jan. 
Homestake Mining (monthly) (No. 469)- |Dec. 24) Holders of rec. Dec. U. 8. Steel Corporation, com. (quar.).-..| 1% |Dec. 30/Dec. 2 to Dee. 

er _ |Dec. 24) Holders of rec. Dec. United Utilities, pref. (quar.) Ce. 12)..| 1% \Jan. 2)Dec.21 to Jan. 
IWinois Northern Utilities, pref. (quar.)-- |Feb. 1| Holders of rec. Jan. Utah Copper Co. (quar.) (No. 22)..-.... 75c. Dee. 31\Dec. 6 to Dec. 
Oe SS eee eee |Dec. 31| Holders of rec. Dec. Utilities Improvement, common (monthly)-| 1-6 |Jan. 2\Holders of rec. Dec. 
Ingersoll-Rand, preferred_......------- 3 |Jan. 2)Holders of rec. Dec. Preferred (monthly)......-.-.-------- % |Jan. 2 Holders of rec. Dec. 
Internat.Harvester Corp.,com.(qu.)(No.4); 114 |Jan. 15 Holders of ree. Dec. 2 Va.-Carolina Chem., pref. (qu.) (No. 73)- |Jan. 15/Holders of rec. Dec. 
Int. Harvester of N.J., com.(qu.) (No.16)) 1% |Jan. 15/Holders of rec. Dec. Waltham Watch, common__....-------- 1 jJan. 1)\Holders of rec. Dec. 
Internat. Nickel, common (quar.)-------- 2%4 |Mar. 2,Feb. 15 to Mar. Welsbach Co., preferred.......-.------- 3% i. 31\Holders of rec. Dec. 

Preferred (quar.)...------------0---- 1% |Feb. 2Jan. 16 to Feb. Western Electric Co. (quar.)....-.----- 2 31\ Holders of rec. Dec. 
International Silver, pref. (quar.)-.----- 1% \Jan. 2)Dec. 18 to Jan. geste ail sei ape eanaabner st atta 2 |Dec. 31 Holders of rec. Dec. 

Pref. extra (on account of accum. div.) YhiJan. 2\Dec.18 to Jan. Western Union Teleg. (quar.) (No. 179)- % \Jan. 15|Holders of rec. Dec, 
Int. Smokeless Pow. & Chem., com. (qu.) % \Jan. 2)Holders of rec. Dec. Westinghouse Air Brake (quar.)..------- |Jan. 15|/Holders of rec. Dec. 
Island Creek Coal, com. (quar.)..-------- 50c. \Feb. 2 Holders of rec. Jan. Weyman-Bruton Co., common (quar.)_.| 3 |Jan. 2)Holders of rec. Dec. 

OL go epee $1.50 |Jan. 1 Holders of ree. Dec. Common (extra) (payable in scrip) ___- 20 4 \Jan. 2 Holders of rec. Dec. 
KaufmannDept.Stores, Inc.,pf.(qu.) (No.4) 1% |Jan. 1 Holders of rec. Dec. i. 6h US eee ee 1% |Jan. 2\Holders of rec. Dec. 
Kayser (Julius) & Co., com. (quar.).---- 1% \Jan. 1)Holders of rec. Dec. Willys-Overland, pref. (quar.)...-------- 1% |\Jan. 2!Holders of rec. Dec. 22 

First and second preferred....-.-.--- 1% |Feb. 1| Holders of rec. Jan. Woolworth (F. W.), pref. (quar.)_...-- 1% |\Jan. 1\Holders of rec. Dec. 10a 
Kolb Bakery, pref. (quar.)-------------- 1% |Jan. 2 Holders of rec. Dec. Yale & Towne Mfg. (quar.)...---------- 1% |\Jan. 2\'Dec.27 to Jan. 1 
Kresge (S. 8.) Co., common--.--------- 2 |Jan. 2)Holders of rec. Dec. DOG. abies back asebaeboedcoks 1 |Jan. 2Dec.27 to Jan. 

Preferred (quar.)...---------------- 1% |Jan. 2)Holders of rec. Dec. Young (J. S.) Co., common (quar.)_.....- 2% |\Jan. 15\Jan. 1 to Jan. 
La Belle Iron Works, common (quar.)-- % |Jan. 3l\Jan. 21 to Feb. PR CD ee kuna dddieewasccus 1% |Jan. 15Jan. 1 to Jan. 

Preferred (quar.)..--.-------------- 2 Dec. 20/Dec. 11 to Dee. Yukon Gold Co. (quar.) (No. 18)..-..-- 7c. |Dec. 31\Dec. 13 to Dee. 
Lanston Monotype Machine (quar.)---- 1% |Dec. 30) Holders of rec. Dec. 

La Rose Consolidated Mines (quar.)....| 2% |Jan. 20\Jan. 1 to Jan. 

I oe Se ee ene 2 Jan. 20 Jan. 1 to Jan. a Transfer books not closed for this dividend. 6 Less income tax. d Correction. 
Laurentide Co., Lid. (quar.)_.-.-------- 2 Jan. 2 Holders of rec. Dec. f Payable in stock. h On account of accumulated dividends. 4 Payable in scrip. 
Lawyers’ Mortgage (quar.) (No. 49).----- 3 Dec. 31)| Holders of rec. Dec. k Transfers received in London not later than Dec.23 will be in time to be passed 
Lehigh Valley Coal Sales_.....-------- 25 Jan. 17; Holders of rec. Nov. for payment of dividend to transferee. 1 Subject to ratification by stockholders at 
Liggett & Myers Tobacco, pref. (quar.) -- 1% |Jan. 2!Holders of rec. Dec. meeting to be held Dec. 30 1913. m Stockholders are given the privilege of sub- 
Loose-Wiles Biscuit, Ist pref. (qu.) (No.7) 1% |Jan. 1| Dec. 16 to Jan. scribing to com. stock of the company to the extent of 5% of their present holding. 

Second preferred (quar.) (No. 7)------ 1% Feb. 1'Jan. 21 to Feb. n Dividend declared at same rate as previous years ($3 45), but 20c. deducted | to 












































pay company’s income tax under theaAct of 1913. 
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Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold at 
auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Per cent. Bonds— 
2 The Celluloid Co__...---.- 127% | $1,015,000 Imperial Cop. Co.) 
1,000 Tramp Cons. Mg. Co., $1 ea_$4 lot spec. cont. mgr., tr. co. ett._| 
12% Denv.N.W.& Pac., com_$2 lot | $90,000 Devel. Co. of Am. i5- 
12% Denv. N. W. & Pac.. pref_$3 lot yr.coll. tr. 6s, tr. co. ctf. dep.| 
72 Smuggler Leasing Co., $l ea.| $85 | $250,000 Tombstone Cons. M. 
700 Smuggler Min’g Co., $1 ea.) lot Co. of Ariz., spec. cont. 6s_ 
4N. Y. Life Ins. & Tr. Co___.985 $725,000NotesofImp'ICop.Co. 

30 Alliance Realty Co......--- 89 $1,500,000 Notes of Tomb- 

4 Baltic Hotel Co_____.__-_-- $5 lot stone Cons. Mining Co... __}$1500 000 
200 Campbell Mills of Prov---- Shares— 


50 8o ttsburgh City Co-_--_- 6,000 San Diego Land Co_- 
60 People’s Co-op. Ice Co., 12,000 Sweetwater Water Co. 
pref., $5 each........... 100,000 Tombstone Cons. M. 





25 Ohio Valley Ry. Co.____-- $4 lot Co. of Ariz., $10 ea. 

50 Geo. A. Treadwell Mining 25,000 Wootton Land & Fuel 

Co., $10 each...__-_-___ Co., $5 each.....- 

1 Newsboys Co., Inc., $50 par 15,000 San Diego Fruit Co-__! 
1 N.E Soclety ctf.oflifememb .| Bonds. Per ent. 


$2,000 New Jer.Co.1st 6s,'16,A.&0. 66 
$1,000 Raton Water Works Co. of 








N. M. Ist 5s, 1935, F. & A____. 55% 
$5,000 Denver N. W. & Pac. Ry. 
Ist 4s, certf. of deposit. .___._- $190 
By Messrs. Francis Henshaw & Co., Boston: 
Shares. $ per sh.| Shares. $ per sh 
1 Great Falls Mfg. Co__....--.--- 178 3 Nashua & Lowell RR. Co_---.-- 180 
By Messrs. R. L. Day & Co., Boston: 
Shares. $ per sh.| Shares. $ per sh- 
10 Merrimack Mfg. Co., com.284-28%| 1 Boston Athenaeum, $300 par__340 
50 Parker Transm. & Appi. Co.$100 lot| 36 Hood Rubber Co. rights__-__- 5e. 
By Messrs. Barnes & Lofland, Philadelphia: 
Shares. $ per sh.| Shares. $ per sh 
162 Real Estate Tr.Co.,com_... 40 5 Guar. Trust & 8. D. Co_-_--- 155 


200 Elec. Storage Battery Co., pf. 46 


5 Mutual Tr. Co., $50 each... 404% 
42 West End Trust Co________ 165 


3 Real Estate T. 1. & T. Co_._.300 


$04 Peter Hagan Co., Camden. vet” pe 97 Ins. Co. of State of Pennsyl. 90 
2 Regal Shoe Co., pref cc ahnaae 8244 40 Phila. L. Ins. Co., $10 each_- 40% 
2 Girard Trust Co-_-__.._.....877% | 9 Germantown Pass. | Se 105 
12 Real Est. Tr. Co., a 86%)| 11% Am. Pipe & Constr. peveedod,* ‘is 
25 People’s Nat. Fire Ins. Co., 1 Library Co. of Phila__ __..-_- 
RS 17 10 Com'wealth Casualty Co-- 20 
2 Fire Ass'n of Phil., $50 each_320 40 Keen-O-Phone Co., $10 each. 2% 
17 Harrison Bros. & Co armen ces 60 
12 Harrison Bros. & Co_______- 12% | Bonds. Per cent. 


1244 United Firemen's Ins. Co., $1,000 Springf. Wat. Co. 5s,'26.. 91 
$10 eac 12 $500 Sweets Steel Co., Williams- 
3,450 Santa Cruz Mg. Co., $1 each = a port, 6s, 1927 


10 Pa. Acad. of Fine Arts______ 


$14,000 U.S. Telep. Co. 1st 5s, '19 30 








5 First National Bank -------_- 200 | $4,000 John C. Winston Co. deb. 
10 Quaker City Nat. Bank_118-118% i “a erserrn 56 
15 Aldine Trust Co_-_-_-._--- 112%} $500 The Canister Co., Easton, 
20 Franklin Tr. Co., $50 each... 54 | eee 20 








Statement of New York City Clearing-House Banks 
and Trust Companies.—The detailed statement below 
shows the condition of the New York City Clearing-House 
members for the week ending Dec. 13. The figures for the 
separate banks are the averages of the daily results. In 
the case of the totals, actual figures at the end of the week 
are also given: 

For definitions and rules under which the various items are 
made up, see “Chronicle,” V. 85, p. 836, in the case of the 
banks, and V. 92, p. 1607, in the case of the trust companies. 


DETAILED RETURNS OF BANKS. 
We omtt two ciphers (00) tn ali cases. 









































| 
Banks. Captial. | Surplus.| Loans. Specte. | Legals. | Net Depos-\| Re- 
00s omitted. Average. | Average. |Average.| tis, Aver. |serve. 
s $ & $ $ $ % 

New York....| 2,000,0) 4,338,1} 19,649,0| 3,127,0) 1,340,0}) 16,903,0) 26.4 
Manhattan Co, 2,050,0; 4,993,4| 27,400,0| 6,606,0} 1,551,0) 30,050,0] 27.1 
Merchants -..| 2,000,0) 2,234,0) 17,592,0) 3,921,0 "472.0 16,686,0| 26.3 
Mech. & Met.! 6,000.0) 9,006,8} 51,301,0| 9,319,0} 2,953,0| 46,768,0) 26.2 
America -..-- 1,500.0) 6,300,9]} 23,042,0) 3,803,0) 1,584,0] 21,398,0) 25.1 
pM eee 25,000,0) 32,723,1| 177,670,0| 33,997,0| 6,408,0| 161,550,0} 25.0 
Chemical - 3,000,0; 7,802,4; 28,612,0) 4,005,0) 2,285,0) 24,620,0) 25.5 
Merchants’Ex. 600,0} 44,2 6,394,0) 1,301,0 254,0 6,195,0| 25.0 
Butch. & Drov.| 300,0) 121,9 1, 880, 0 434,0 81,0 2,044,0} 25.1 
“Greenwich ---} 500,0; 1,080,9 9,270,0| 2,419,0 195,0) 10,396,0) 25.1 
American Ex. 5,000,0, 4,889,0) 39,754,0; 8,094,0) 1,497,0) 37,425,0) 25.6 
Commerce ...| 25,000,0) 16,533,9 125,681, 0} 15,836,0| 9,593,0] 99,502,0) 25.5 
Pacific ......-. | 500,0 983,3 4,832,0 499,0 778,0 4,672,0| 27.3 
Chat. & Phen-_ 2,250,0; 1,333,5 19'426,0 3,392,0) 1,842,0 20,101,0) 26.0 
People’s ..--- 200,0} 464,0 2,048,0} 412,0 152,0 2,311,0| 24.4 
Hanover --.-.-- 3,000,0) 14,640,9 70,196,0) 17,811,0) 2,220,0 76,479,0; 26.1 
Citizens’ Cent. 2,550,0| 2,383,8)" 22,468,0) 4,780,0 610,0} 21,115,0) 25.5 
0 1,000,0 485,2 10,438,0) 1,928,0) 1,141,0 11,580,0) 26.5 
Market & Fult. 1,000,0 1,929,4 8,712,0 1,461,0 856,0 8,595.0) 26.9 
Metropolitan _| 2,000,0 1,833,9| 14,486 0} 3,612,0 269,0| 15,370,0} 25.2 
Corn Exch --- 3,000,0; 6,048,7) 52,588, 0) 9,728,0| 6,376,0| 62,600,0} 25.7 
Imp.&Traders’ 1,500,0 7,945,0| 25,965, 0) 3,939,0) 2,306,0 23,252,0|) 26.8 
ee anenedon 5,000,0; 14,353,9 2'285, 0) 18,412,0| 2,282,0 81,817,0|} 25.2 
East River_-- 250,0 65,3 1,328,0) 363,0 119,0 1,663,0} 29.0 
WOU cssccs 5,000,0 = 5,884,3 97 ,568,0| 4,103,0} 2,800,0 26,659,0) 25.8 
Second _..-.-.- 1,000,0 2,764,9 13, "610. 0! 3,093,0 165,0 12,600,0} 25.8 
a 10,000,0' 22,229,3; 101,807,0| 21,782,0) 2,569,0 90,539,0) 26.8 
oS 4,000,0| 3,382,1 34,7 32,0 6,386.0 2,298,0 34,205,0| 25.3 
Bowery ..-...- 250, 0) 784,6 3,470 ,0| 782,0 59,0 3,567,0) 23.5 
N.Y. County-| 500,0) 2,086,5 8,586,0 1,377,0 689,0 8,536,0| 24.2 
German-Amer.| _750,0| '678/3| 3,944.0, '674'0| 236.0| 3.6000 25.2 

Ce wdcesten §,000,0, 10,214,4| 89,520,0) 20,880,0| 5,784,0| 100,536,0| 26.5 
Fifth Avenue-_ 100,0; 2,172,0 12,851,0| 2,569,0| 1,082,0) 14,356,0) 25.4 
German Exch-. 200,0) 8§25,6 3,332,0) 565,0 406,0 3,681,0) 26.4 
Germania -.-- 200,0| 1,038,6 4861, 0; 1,149,0 256,0 5,538,0) 25.3 
Lincoln .....- 1,000,0| 1,773,7| 14,612, 0! 3,040,0 640,0; 14,640,0| 25.1 
Garfield ....- 1,000, 1,298,7 8,944, 0) 2,213,0 319,0 9,320,0| 27.1 
DE uenbduce 250,0} 494,4 4,000, 0! 296,0 621,0 3,731,0) 24.5 
Metropolis ._- 1,000,0; 2,305,8 13,068,0; 2,038,0} 1,390,0 13,115,0| 26.1 
West Side... 200,0 888,0 3,266.0 839,0 308,0 4,517,0) 25.3 
Seaboard... .-. 1,000,0; 2,525,5) 23,834,0) 5,573,0) 2,035,0| 27,876,0) 27.2 
Liberty ...... J ,0O| 2,850,1| 21,691,0| 5,354,0 503,0) 23,112,0) 25.3 
N.Y.Prod.Ex 1,000,0) 925,7 8,987,0| 2,205,0 362,0; 10,238,0) 25.0 
eS 1,000, ,0| 491,6| 19,016,0| 5,799,0 415,0| 24,547,0) 25.3 
Security ..-.-.- 1,000;0) 364,0 11,603,0| 2,288,0|) 1,454,0 14,171,0| 26.3 
Coal & Iron _. 1,000,0! 564,8 6,501,0 1,031,0 607,0 6,480,0| 25.2 
Union Exch..|} 1,000,0 997,3 9,255,0| 2,051,0 350.0) 9,276,0| 25.9 
Nassau, Bklyn| 1,000,0) 1,139,9 8,190,0; 1,522,0 193,0) 6,887,0) 25.0 
Totals,average) 133,650, 0) 211 ‘715, 6) 1300,865,0 256 ,808,0)72,705,0 1274,819,0, 25.8 
Actual figures | Dec. 13.| Sdéense 1208,800,0 259,132,0/71,763,0 1376,578,0, 25.9 











Circulation .—On the basis of averages, circulation of national banks in the Clearing 
“House amounted to $44,621,000 and according to actual 


figures was $44,598,000. 





DETAILED RETURNS OF TRUST COMPANIES. 



































a On Dep.| Nea 
Trust Cos (|Surplus.| Loans. | Specte. | Legals. |wtthC.H.| Depostts.| Reserve. 
00s omitted. Average. | Average.| Average.| Banks. | Average. 
$ $ $ $ $ % 
Brooklyn ----- 3,699,7| 23,168,0| 2,057,0! 685,0| 2,007,0) 18,073,0)15.1+10.0 
Bankers - - - - - - 14,860,0 113,793,0)13,502,0 187,0,10,010,0| 91,074,0;15.0+ 10.0 
U.S.Mtg.&Tr.| 4,376,5| 34,404,0 3,692 ,0| 431,0| 3,722.0) 27,479,0/15.0+11.8 
po Pere 1,266,6| 19,721,0) 2,145, ‘0 26 0) 1,135,0| 14,275,0)15.2+ 7.3 
Title Guar. & T .|11,437,1| 34,087,0) 2, '058,0| 1,042, 0; 2, '345,0 20,482,0/15.1+10.2 
Guaranty ----/|23,672,2|/147,433,.0/12, '455,0 1/242'0 10,376,0 92,113,0)14.8+10.1 
Fidelity __.__- 1,330,5| 7,267,0 240,0 737,0| 5,648,0/16.1+11.0 
LawyersT.I.&T| 5,614,0) 15,428,0) 1,257, 0 235,0| 1,100,0) 9,683,0)15.4+10.1 
Col.-Knicker__| 7,125,9| 45,531,0) 5,074,0,  590,0) 4,197,0) 37,355,0/15.1+10.0 
Peoples _----- 1,543,6| 16,018,0 1.878.0| 416,0| 1,750.0) 15,164,0/15.1+10.1 
New York. --/11,993,2) 43,702,0|; 4,300,0 254,0| 3,387,0} 30,293,0)15.0+ 10.0 
Franklin ....-. 1,197,3| 8,844,0 942,0 143,0 811,0| 7,083,0)15.3+10.2 
Lincoln ...... 528,4/) 10,006,0) 1,140,0) 223,0/ 1,010,0) 8,929,0,15.2+10.1 
Metropolitan _| 6,156,6| 20,833,0) 1,814,0 9,0) 1,336,0) 12,039,015.1+10.0 
Broadway ---- 824,4) 11,994,0) 1,212,0 542,0| 1,305,0} 11,479, 0 15.2+10.2 
Totals, average 95,626,0 552,229,0 54,200,0| 6,265,0 45,228,0 401,169,0)15.0+ 10.3 
} ! | 
Actual figures |Dec. nas (abiiontee abdblanld 6,156,0/46,672,0 403,068,0)15.9+ 10.3 





The capital of the trust companies is as follows: Brooklyn, $1,500,000; Bankers, 
$10,000,000; United States Mortgage & Trust, $2,000,000; Astor, $1,250,000; Title 
Guarantee & Trust, $5,000,000; Guaranty, $10,000,000; Fidelity, $1,000,000; 
Lawyers’ Title Insurance & Trust, $4,000,000; Columbia-Knickerbocker, $2,000,000; 
People’s, $1,000,000; New York, $3,000,000; Franklin, $1,000,000; Lincoln, $1,- 
000,000; Metropolitan, $2,000,000; Broadway, $1,500,000; total, $46,250,000. 


SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES. 








Week On Dep. 
ending | Captial. | Surplus.| Loans. Specte. Legal |wtth C.H. Neat 
Dec. 13. Tenders.| Banks. | Depostis. 
Averages. $ | $ | $ | g | $ $ 
Banks --. 133,650,0 211,715,61,300,865,0,256,808,0, 72,705,0) -...-- 819,0 


274, 
Trust cos. 46,250,0 95, 626 0 552,229 0) 54,200 :0, 6,265,0) 45,228, a 401, (169, 0 


Total_~ 179,900,0 307,341,6 '1,853,094,0311,008,0, 78,970,0) 45,228, ¥ 1,675,988,0 











Actual. | | 
BEE sacl -secaual sevens 1,298,860,0 259,132,0 71,763,0); --_.--. 1, 274,578,0 
SOE al éatioesl. . aeseun | 550,332,0 58,034,0 6,156,0) 46,672,0 "403, 068,0 
Total. | | 


ivan 1,849,192,0317,166,0, 77,919,0) 46 ,672,0 1,677,646,0 





The State Banking Department also furnishes weekly 
returns of the State banks and trust companies under its 
charge. These returns cover all the institutions of this class 
in the whole State, but the figures are compiled so as to 
distinguish between the results for New York City (Greater 
New York) and those for the rest of the State, as per the 
following: 

For definitions and rules under which the various items 
are made up, see “Chronicle”, V. 86, p. 316. 


STATE BANKS AND TRUST COMPANIES. 














State Banks. Trust Cos. State Banks. Trust Cos. 

Week ended December 13. in in outstde of outside of 
Greauer N.Y. \Greater N. Y.|Greater N. Y.\|\Greater N.Y. 

| x 5 £ 

Capital as of Sept. 9... 22 $50, ie 68,400,000 *9,478,000; *10,150,000 
Surplus as of Sept. 9__-_- 38,804, 500; 163,181,300; *12,463,100) *11,405,100 
Loans and investments._| 299,682,200 1,025,073,000) 125,877,000} 178,953,200 
Change from last week “er —13,204,200 + 287,500 338,200 
QONik. dé bansadcacnndce 54,737,500, So! eee eee 
Change from last week +636 ,900 A éceniceieal saecandene 
Legal-tender & bk. notes_ 21,782,800 SE ssbissineael waasenteee 
Change from last week —918,600 CEG: asiccsaeedh sebenkbene 
ee 342,562,800 1,062,882,700| 131,078,600) 184,639,800 
Change from last week} —2,219,100, —20,434,800| 1,179,700 + 21,900 
Reserve on deposits. -___- 90,967,700; 122,379,700 23,013,800 22,416,100 
Change from last week —969,500, —1,158,500} -—1,310,700 —390,300 
P. C. reserve to deposits. 27. 16.1% 18.7% 3.1% 
Percentage last week... 27.49 16.1% 19.7% 13.3% 

















+ Increase over last week. -—- Decrease from last week. * As of June 4. 


Note.—*‘Surplus” includes all undivided profits. ‘Reserve on deposits’ includes 
for both trus ‘companies and State banks not on'v cash items but amounts due 
from reserve agents. Trust companies in New York State are required by law to 
keep a reserve proportionate to their deposits, the ratio varying according to lo- 
cation as shown below. The percentage of reserve required is computed on the 
aggregate of deposits, exclusive of moneys held in trust and not payable within 
thirty days, and also exclusive of time deposits not payable within thirty days 
represented by certificates, and also exclusive of deposits secured by bonds or 
obligations of the State or City of New York, and exclusive of an amount equal to 
the market value (not exceeding par) of bonds or obligations of the State or City 
of New York owned by the bank or held in trust for it by any public department. 
The State banks are likewise required to keep, areserve, varying according to loca- 
tion, the reserve being computed on the whole amount of deposits exclusive of time 
deposits not payable within thirty days, represented by certificates (according 
to the amendment of 1910), and exclusive of deposits secured (according to amend- 
ment of 1911) by bonds or obligations of the City or State of New York, and ex- 
clusive of an amount equal to the market value (not exceeding par) of bonds or 
obligations of the State or City of New York owned by the company or held in trust 
for it by any public department. .. 


—-Trust Cos.——  —State Banks— 
Reserve Requtred for Trust Compantes Total of Total Of 
and State Banks. Reserve which Reserve whitch 


Location— Requtred, in Cash, Requtred. in Cash 
a er 15% 15% 25% 15% 
Brooklyn Borough (without branches in Manhat.)15% 10% 20% 10% 
Other Boroughs (without branches in Manhattan) 15% 10% 15% 7% 
Brooklyn Borough, with branches in Manhattan.15% 15% 20% 20% 
Other Boroughs, with branches in Manhattan...15% 15% 15% 15% 
Cities of the first and second class_............-. 10% %0 eee enee 
Cities of the third class and villages..........-.- 10% 3% — ara 
PEE ED WM dmndnccessasbsndecsstcadacses shen 15% 6% 


The Banking Department also undertakes to present sepa- 
rate figures indicating the totals for the State Banks and 
trust companies in Greater New York, not in the Cleariny 
House. These figures are shown in the table below, as are 
also the results (both actual and average) for the Clearing- 
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House banks and trust companies. In addition, we have 
combined each corresponding item in the two statements, 
thus affording an aggregate for the whole of the banks and 
trust companies in Greater New York. 


NEW YORK CITY BANKS AND TRUST COMPANIES. 





| 
| Clear.-House Clear.-House | state Banks onal Total of atk 





Week ended Dec. 13— | ‘embers. 4embers. \Trust Cos. Not Banks &Trust 
\ActualFigures Average. j\in C.-H. a od Average. 
| 
$ $ $ $ 

National banks) | 
Capital; Oct. 21 and|} 179,900,000 179,900,000 29,650,000; 209,550,000 
State banks}| | 
Surplus| Sept. 9.-.-- 381,522,100 


| 307,341,600 emia, emneianed 

! 

Loans and investments- _/1,849,192,000 1,853,094,000 554,340,200 2,407,434,300 
Change from last week —10,616,000 —23,448,000 ah —28,875,700 





IE ke thi necadmee 1,677 ,646,000 1,675,988,000 a555,676,700 2,231 ,664,700 
Change from last week —2,403,000 —18,347,000) —6,035,300, —24,382,300 

| | 
ED 2¢cdsncenasenmees 317,166,000 311,008,000! 60,893,500) 371,901,500 
Change from last week +6,398,000 +2,756,000) —482,800) + 2,273,200 
Legal-tenders _.......-- 77,919,000 78,970,000! b8,306,400. 87,276,400 
Change from last week, +1,696,000 +2,020,000) + 183,800) + 2,203,800 

} | : 

Banks: Cash in vault_---| 330,895,000 329,513,000) 13,645,300, 343,158,300 
Ratio to deposits--- -- 25.96 % 25.84% | ee | ere 

| 
Trust Cos.: Cash in vauit 64,190,000 60,465,000) 55,554,600, 116,019,600 
Ager’te money holdings_| 395,085,000 389,978,000! 69,199,900 459,177,900 
Change from last week) +8,094,000 +4,776,000 —299,000, +4,477,000 

| 

Money on deposit with | 
other bks. & trust cos_; 46,672,000 45,228,000| 13,738,300 58,966,300 
Change from last week) +2,256,000 +318,000 —854,000 —536,000 
Total reserve....---- 441,757,000 435,206,000 82,938,200 518,144,200 
Change from last week +10,350,000 +5,094,000 —1,153,000 +3,941,000 


Surplus CASH reserve— 
Banks (above 25° )-- 
Trust cos. (above 15%)! 


Total 
Change from last week 


12,250,500 
3,729,800 


15,980,300 
+8,335,150 


% of cash reserves of trust cos.— 


10,808,250) 
289,650) 





11,097,900) 
+8,597,650! 





Cash in vault._...--- 15.92% 15.07% | SE wxcdecaaad 
Cash on dep. with bks_! 10.37% 10.13% | el <sacecuaew 
TG ann chcknkeowene 26.29% 25.20% | CB | 





+ Increase over last week. — Decrease from last week. 

a These are the deposits after eliminating the item, ‘‘Due from reserve deposi- 
tories and other banks and trust companies in New York City’; with this item in- 
cluded, deposits amounted to $598,729,500, a decrease of $9,332,600 from last 
week. In the case of the Clearing-House members, the deposits are “legal net de- 
posits’’ both for the average and the actual figures. 06 Includes bank notes. 


The averages of the New York City Clearing-House banks 
and trust companies, combined with those for the State banks 


and trust companies in Greater New York City outside of the 
Clearing House, compare as follows for a series of weeks past: 
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 


GREATER NEW YORK. 
We omtt two ctphers in all these figures. 

















Loans and TotMoney | EnttreRes 

Week Ended— | Investments | Deposits. Specte. Legals. | Holdings.| onDepostt 
$ $ } g $ $ $ 

Oct. 11... | 2,499,481,0 | 2,337,821,3 | 393,660,2| 84,318,5 477,978,7 | 542,910,1 
Oct. 18_.-.- | 2,471,431,0 | 2,310,190,4 | 390,123,5| 85,718,9 | 475,842,4| 541,911,1 
Oct. 25... | 2,455,756,6 | 2,292,589,6 | 388,526,9| 86,000,5 | 474,527,4| 541,171,0 
Nov 1__.. | 2,475,040,3 | 2,306,105,0 | 386,720,9| 83,841,5 | 470,562,4 | 535,262,8 
Nov 8_... | 2,466,185,3 | 2,296,512,9 | 384,247,7| 84,323,1 | 468,570,8 | 533,422,3 
Nov. 15..-.. 2,460,101,3 | 2,299,281,3 | 390,933,1 | 87,206,7 | 478,139,8 | 541,373,5 
Nov. 22-_..- | 2,468,186,1 | 2,313,964,0 | 396,859,2| 85,852,7 | 482,711,9| 548,159,0 
Nov. 29_-.-- | 2,478,354,0 | 2,310,016,0 | 385,357,6| 84,624,3 469,981,9 | 533,920,6 
Dec. Gscwe! 2,436,310,0 | 2,256,047,0  369,628,3| 85,072,6 | 454,700,9 | 514,203,2 
Dec. 13_--- | 2,407,434,3 | 2,231,664,7 | 371,901,5| 87,276,4 | 459,177,9| 518,144,2 





Reports of Clearing Non-Member Banks.—The follow- 
ing is the statement of condition of the clearing non-member 
banks for the week ending Dec. 13, based on average daily 


results: 
We omtt two ciphers (00) tn all these figures, 





| | | 
Loans, | Lega | On | 











| 
Disc'ts | Tender Depostt | 
Banks. | Capt-| Sur- | and | Specte.| and | with | Net 
| tal. | plus. | Invest- Bank | C.-H. | Deposits, 
ments. | Notes. | Banks. 
| 
New Fock One. i-A fe $ | 3  ) g 
Manhattan a TOnT.| 
Washington Heights.| 100,0) 357,3) 1,587,0) 148,0| 124,0/ 180,0' 1,382.0 
Battery Park Nat_...| 200,0 aaa's by try oar’ 21,0) 98,0 1,742,0 
eee | §00,0 500,: ° ,0| 547, 524,0 482,0| 6,302.0 
CERNE. ccccccceecs | 400;0 681.8) 6,597,0/1,215,0| 202'0| 858'0| 6'905'0 
CORRE. a6 cccece. 300,0 728.3) 6,394,0| 644,0° 515,0) 583,0! 7,156.0 
Widelity ...-...000-- | 200,0 178,3/ 1,112,0, 63,0 125,0/ 117,0) 1,059,0 
SEE dntvengsnecs | 200;0| 464.4] 5,213,0| 596.0 376.0) 496/0 5'473'0 
New Netherland -- --. | 200,0 320,6) 3,218,0; 441,0 146,0 208,0) 3,257.0 
Twenty-third Ward..| 200,0, 104,4) 1,886,0) 259,0) 111,0) 257,0, 2'079'0 
WUE nppescuesce | 100,0, 498,5) 4,429,0/ 560,0 306.0) 593.0, 4'895'0 
Brooklyn. } | | 
First National... ---- | 300,0' 703,1| 4,008,0) 304,0, 48,0 555,0| 3,223,0 
Manufacturers’ Nat..| 252,0 932,2; 6,061,0) 700,0) 110,0 524,0| 5,550.0 
Mechanics’ -..-...-- 1,000,0} 527,4/10,780,0)1,344,0) 672.0) 1,434'0| 12'949'0 
National City......- | 0,0 589,5) 4,700,0; 511,0) 125,0 663,0) 4,652,0 
North Side.....-..- | 200,0) 181,6; 2,859,0; 210,0) 186.0; 259/0| 2'969'0 
Jersey City. 
First National. ----.- | 400,0) 1,398,0/ 4,111,0) 317,0| 301,0) 1,390,0! 2,987.0 
Hudson County Nat.) 250,0 826,9| 2,989,0) 223,0| 57,0| 547,0| 1,618.0 
Third National------ | 200,0 441,2) 2,447,0/ 110,0) 151,0, 550.0, 1,623;0 
Hoboken. | | 
First National. _-.--- | 220,0, 675,5) 4,699,0) 260,0, 65,0] 531,0) 1,855,0 
Second National- ---- 125,0, 298,2) 3,455,0) 218,0| 56,0, 432.0} | 1;572/0 
~ | 
Totals Dec. 13....|5,847,0 10,531,6 84,502,0/9,015,0/4,291,0/10,757,0 79,248,0 
Totals Dec. 6_-.-_|5,847,0/10,531,6)/84,978,0/8,934,0/4,157,0|12,522.0| 79'345'0 
15:847.0 10,531,6 84,873,0/8,849,0 4,113,0|12,166,0, 79,620,0 
t ' 


Totals Nov. 29....| 








Boston and Philadelphia Banks.—Below is a summary 
of the weekly totals of the Clearing-House banks of Boston 
and Philadelphia: 


We omtt two ciphers (00) tn all these figures. 




















| 
Capital | 
Banks. and | Loans. | Specte. | Legals.| Deposits. | Circu- | Cleartngs 
Surplus. | a lation. 

Boston $ | $ Oe RS $ $ 3 
Oct. 25_| 60,735,0 235,917,0) 26,602,0 4,179,0) 273,719,0| 9,877,0| 166,016,3 
Nov. 1.] 60,735,0 | 236,545,0 | 26,223,0|) 4,143,0) 271,796,0|) 9,870,0/ 149,903,6 
Nov. 8-.| 60,735,0 | 233,383,0| 26,146,0/4,198,0| 271,123,0| 9,876,0| 188,588,8 
Nov. 15_| 60,735,0 | 233,218,0)| 26,786,0) 4,324,0| 274,553,0| 9,820,0| 164,440,3 
Nov. 22_| 60,735,0 | 231,127,0) 26,913,0| 3,993,0} 266,170,0| 9,815,0) 162,731,4 
Nov. 29_| 60,735,0 | 232,246,0/ 26,311,0| 3,754,0| 266,321,0|} 9,774,0| 138,567,7 
Dec. 6_!| 60,735,0 230,414,0| 25,827,0|4,007,0| 260,898,0; 9,826,0) 168,147,5 
—.. 13_| 60,735,0 228,883,0 25,749,0) 3,803,0| 260,160,0} 9,811 ,0| 158,596,5 

a. | } 
Oct. 25_| 103,684,3 | 383,633,0 93,704,0 *431,351,0 11,306,0/ 177 ,492,2 
Nov. 1 _/ 103,684,3 | 382,676,0 91,378,0 *427,801,0/ 11,290,0/ 161,477,9 
Nov. 8./| 103,684,3 | 382,580,0) 92,141,0 *431,735,0| 11,287,0) 169,540,3 
Nov. 15-/| 103,684,3 | 382,598,0) 91,600,0 *431,208,0 | 11,299,0| 167,346,6 
Nov. 22-_ | 103,684,3 | 380,474,0| 92,702,0 *430,504,0! 11,288,0| 173,199,8 
Nov. 29-_/| 103,684,3 | 381,526,0) 90,939,0 *428,213,0, 11,302,0) 139,182,4 
Dec. 6.) 103,684,3 | 382,916,0) 88,678,0 *429 430,0  11,305,0) 192,220,7 
Dec. 13_ | 103,684,3 379,857,0) 87,519,0 aeisictniels) 11,307,0| 158,699,4 
| | | 











a Includes Government deposits and the item ‘‘due to other banks."”" At Boston 
Government deposits amounted to $1,525,000 on December 13, against $1,557,000 
on December 6. 

* *‘Deposits’’ now include the item ‘‘Exchanges for Clearing House,”” which were 
reported on December 13 as $14,401,000. 

Imports and Exports for the Week.—The following are 
the imports at New York for the week ending Dec. 13; also 
totals since the beginning of the first week in January: 


FOREIGN IMPORTS AT NEW YORE. 











For Week. | 1913. | 1912. | 1911. | 1910. 
| ree $4,109,757 $3,735,743 $2,809,268] $2,934,266 
General merchandise_--_--- 18,639,028 16,633,550 13,570,752) 13,583,237 

WOME. oat sacnsdeccsaeae $22,748,785 $20,369,293 $16,380,020, $16,517,503 


Since Jan. 1. 
tof. eee 


...---.----|$152,632,940 $147,528,187 $136,763,314 $151,996,251 
General merchandise-----~-- 72 


800,162,393 834,122,757 712,456,743, 1,393,336 








Total 50 weeks.......... $952,795,333 $981,650,944 satanic ntteeed abel 





The following is a statement of ‘the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending Dec. 13 and from Jan. 1 to date: 


EXPORTS FROM NEW YORK. 




















| | 
1913. 1912. | 1911. 1910. 
4d eee $15,023,992) $22,094,434) $17,294,540) $15,105,756 
Previously reported_-—-—----- 817,929,854) 790,854,871) 737,672,611) 652,511,417 
cae | 
Total 60 weeks.......... aceceiiinniiaes dannatbiaains $754,967,151| 667,617,173 
i j 





The following table shows the exports and imports of 
specie at the port of New York for the week ending Dec. 13 
and since Jan. 1 1913 and for the corresponding periods in 
1912 and 1911: 


EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 





























Exports. Imports. 
Gold. 

Week. = Jan.1| Week. {Since Jan.1 

CRO PE toccencasasuccdmces! Kaeetacal.seaebtanl saaneeae $2,518,057 
PE bc ecebeedSHeRHEASSACSESEL Bab wEOSE $43,575,270; $20,893) $1,012,397 
OE cn cacactnccconnhencénes| écagaees i eee 13,081 
Wr IS akg weinosdwssescecens | ‘ii 3a 544,489 20,525) 2,748,033 
OO Pere erry Ter | 80,000) 265,171 376,716) 11,974,426 
CE ERS ccscnstontedeacl. dnakbnnn | 22,493,639] 137,678] 4,828,078 
All other countries... ............- | 500; 1,717,015 22,205) 2,143,606 
i... eee ee $98,438 $69,309,584) $578,017|$25,237,678 
TE Cer Chasers enedeeenen oe 24,789, 33,316,465) 881,402} 30,047,948 
TORE BOE Ek tse ecocdesesssucuces 15,200, 10,108,850 81,636) 14,847,267 

Silver 

Ce TE acebaaccaceacdan sce $517,711 $39,930,674) ........ $22,354 
PIE 6 a cttnserewucescensaswees PR re 8 A Ss | 72,745 
Ce. i adwébekdnewdbctgqesel CEASCGEE BRSAGSEAL ec kdened 23,592 
4 | a ae ee ee 43,348 $185 108,018 
ih de ikea eencee ADEA abs AN -| 162,714) 6,191,442 
SE DR ccvicedsdceccessl dheewune 7,909) 43,862| 2,577,078 
All other countries............--- 118,000) 123,750) 43,372} 1,630,508 
TUCO BOtenacscwe accrenéndebee $789 ,984 $46,726,858) $250,133 $10,625,737 
SEN sk 6d nnndsscescdenenase 1,196,878 55,335,767) 289,093, 9,498,752 
TEE SORE wd cavicewsscnsesdud asia 18,413,482, 132,369) 6,716,364 





Of the above imports for the week in 1913, $24,973 were 
American gold coin and $90 American silver coin. 
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Bankers’ Gazette. 


Wall Street, Friday Night, Dec. 19 1913. 

The Money Market and Financial Situation.—Waiting 
to know the provisions of the new currency bill which is 
expected soon to become a law, and the impending year-end 
settlements, are among the influences which have kept the 
security markets in a state of partially suspended animation 
throughout the week. Operations for foreign account have 
to a greater or less degree had the opposite effect, and helped 
to prevent utter stagnation at the Stock Exchange. These 
operations were largely on the selling side until to-day, and 
were somewhat responsible for pronounced weakness in some 
of the internationally listed issues. 

One event of the week was, indeed, of a decidedly encourag- 
ing character. We refer to the Government report showing 
the winter-wheat acreage to be about 4 per cent larger than 
last year and the condition as over 97, one of the highest 
on record, indicating a possible crop nearly 50,000,000 
bushels larger than the heretofore unequaled crop of 1913. 

Additional evidence of the greater business and _ traffic 
activity in the West than in the East is supplied by the 
Union Pacifie’s report of operations for the fiscal year end- 
ing June 30th. This shows net earnings applicable to divi- 
dends on the common stock of about 15! per cent, as against 
13 % for the previous year. 

The bond market continues to be in an unsatisfactory state. 
It may, indeed, be said to be growing more and more un- 
satisfactory, not only in the local market, but elsewhere. 
The proposed issue of $51,000,000 41% per cents by the State 
has very naturally caused a decline in the price of bonds of 
a lower rate. London bankers are discouraging all new 
offerings, as the result of a Canadian issue recently showed, 
and British Consols made a new low record this week. 

The Bank of England reported a further reduction of gold 
holdings, but its percentage of reserve is still much above 
that of recent vears at this season, and all the foreign bankers 
make a much better showing than a year ago. 

Owing to last Saturday’s favorable bank statement and 
the currency movement this week, the local money market 
has been unusually easy for the season, and it now seems 
probable that at home and abroad the year-end settlements 
will be effected with less disturbance and fluctuation of rates 
than is often the case. 

The open market rates for call loans on the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 3@4°%. Friday’s rates on eall were 3@316%. 
Commercial paper on Friday quoted 544@6% for 60 to 
90-day endorsements and prime 4 to 6 months’ single names 
and 614@61!5°% for good single names. 

The Bank of England weekly statement on Thursday 
showed a decrease in bullion of £1,199,235 and the percentage 
of reserve to liabilities was 55.10, against 55.85 last week. 
The rate of discount remains unchanged at 5%, as fixed 
Oct. 2. The Bank of France shows an increase of 4,592,000 
franes gold and 10,466,000 franes silver. 

NEW YORK CLEARING-HOUSE BANKS. 
(Not Including Trust Companies.) 








| 

1913. 
Averages for 
| week ending 


1912. 
Averages for | 
week ending | 
Dec. 14. 


1911. 
Averages for 
week ending 


Differences 
from 





Dec. 13. previous week. Dec. 16. 
s $ $ $ 
Capital ...... ‘ 133,650,000 pceRawantee 133,650,000} 135,150,000 
Surplus - etd ; 211,715,600 _...| 201,897,600) 197,808,700 
Loans and discounts. __|1,300,865,000 Dec. 14,997,000 1,276,790,000) 1,291,852,000 
Cireulatiom... ........ 44,621,000 Dec 75,000 46,899,000) 51,080,000 
Net deposits_-- -- 1,274,819,000 Dec. 10,696,000 1,246,095,000) 1,284,773,000 
eee 256,808,000 Inc. 2,765,000) 241,108,000) 258,266,000 
Legal-tenders___------} 72,705,000 Ine. 2,116,000 75,261,000) 77,042,000 
Reserve held_------ | 329,513,000 Inc. 4,881,000, 316,369,000) 335,308,000 


318,704,750 Dee 


Surplus reserve. -. | 10,808,250 Inc. 7,555,000 4,845,250 14,114,750 


Note.—The Clearing House now issues a statement weekly, showing the actual 
condition of the banks on Saturday morning, as well as the above averages. The 
figures, together with the returns of the separate banks and trust companies, also 
the summary issued by the State Banking Department, giving the condition of 
State banks and trust companies not reporting to the Clearing House, appear on 
the second page preceding. 


Foreign Exchange.—Vlor sterling exchange the market 
has as a whole ruled easy this week. Offerings of bills have 


been light and there have been few features of interest. 

To-day's (Friday's) actual rates for sterling exchange were 4 8095@ 
4 8110 for sixty days, 4 8520@4 8530 for cheques and 4 8585@4 8595 for 
cables. Commercial on banks 4 78%4 @ 4 80%q4 and documents for payment 
480@4 81%. Cotton for payment 4 80'4 @4 80% and grain for payment 
481%@4 81%. 

The posted rates for sterling exchange as quoted by a representative 
house were not changed during week from 4 82 for 60 daysand 4 86 for sight. 

To-day's (Friday's) actual rates for Paris bankers’ francs were 5 24%% @ 
5 23% less 1-16 for long and 5 21% less 1-32@5 21'4 for short. Germany 
bankers’ marks were 94 1-16@94 3-16 for long and 94%4 @94 13-16 less 
1-32 for short. Amsterdam bankers’ guilders were 40 1-16 less 1-16@ 
40 1-16 less 1-32 for short. 

Exchange at Paris on London, 25f. 31 c.; 
and 25f. 314c. low. 

Exchange at Berlin on London, 20m. 49'4pf.; weeks’ range, 20m. 49°4 pf. 
high and 20m. 48 4pf. low 

he range for foreign exchange for the week follows: 


2,674,000 


25% of deposits 311,523,750) 321,193,250 











week's range, 25f. 32 4c. high 


Sterling, Actual— Sixty Days. Cheques. Cables 
High for the week___4 8125 4 8545 4 8595 
Low for the week ___4 8090 4 8520 4 8575 
Paris Bankers’ Francs— 
High for the week___5 23% less 1-16 5 21% 5 20% less 1-16 
Low for the week ___5 24% 5 2114 less 1-16 521% 


Germany Bankers’ Marks— 
High for the week___ 94 3-16 94 13-16 
Low for the week ___ 94 1-16 94%4 less 1-64 
Amsterdam Bankers’ Guilders— 
High for the week___39 11-16 plus 1-16 40 1-16 40% less 1-16 
Low for the week .__39 11-16 less 1-16 40 plus 1-16 40% less %& 
Domestic Exchange.—Chicago, 5c. per $1,000 discount. Boston, par’ 
St. Louis, 5c. per $1,000 premium. 


947% plus 1-64 
94 13-16 plus 1-64 


San Francisco, 30c. per $1,000 pre- 








mium. Montreal, 46%c. per $1,000 premium. Minneapolis, 60c. per 
$1,000 premium. Cincinnati, 5c. per $1,000 premium. 


State and Railroad Bonds.—Sales of State bonds at 
the Board include $4,000 New York 4s, 1961, at 97 to 98; 
$8,000 N. Y. Canal 4s, 1961, at 9934 to 994; $10,000 N. Y. 
Canal 4s, 1962, at 971% to 9834, and $38,000 Virginia 6s 
deferred trust receipts at 52 to 52%. 

There has been a little more activity this week in the mar- 
ket for railway and industrial bonds, and, notwithstanding 
the general decline in State and municipal issues, prices in 
this department have been generally maintained. Of a list 
of 20 active issues, 10 have advanced and only 7 are lower. 

Of the exceptional features, American Tel. & Tel. conv. 
4's have been conspicuous for an advance of 2 points, in 
contrast with the shares, which have declined about as much. 
Brooklyn Rapid Transit, New York Railways, Rock Island, 
St. Paul and Wabash issues have also been notably strong. 
On the other hand, Southern Pacific, Reading and New 
Havens are lower. 

United States Bonds.—Sales of Government bonds at 
the Board are limited to $6,000 4s coup., at 111 to 111%, 
and $1,000 3s coup. at 10234. For to-day’s prices of all the 


different issues and for yearly range see third page following. 


Railroad and Miscellaneous Stocks.—The stock mar- 
ket throughout the week, until to-day, was less active than 
last week, and, while prices moved irregularly, the average 
of thirty active issues remained about the same as a week 
ago. ‘To-day’s market has, however, been a surprise to 
many in that it was the most active in a long time (357,750 
shares having been traded in), and also because an upward 
movement of prices carried a considerable number of repre- 
sentative issues to a level 2 points above last night’s close. 
Undoubtedly it was largely a speculative movement, but 
there must have been some absorption of stocks, which may 
have been influenced by expectation that an amended cur- 
rency bill will soon become alaw. That public sentiment 
will be more optimistic in such an event is generally believed, 
and it is quite possible that a considerable short interest 
which existed last night has been materially reduced to-day. 

Among the exceptional features of the week, Canadian 
-acifie was unique in a decline of 95< points. At the same 
time Am. Tel. & Tel. showed a loss of 614 points, Louisville 
& Nashville 234, while New Haven, illustrating the irregu- 
larity with which prices moved, recovered 4 points of its 
recent decline. Union Pacific closes almost 5 points higher 
than it sold early in the week, and other issues show an ad- 
vance of from 2 to 4 points. 

For daily volume of business see page 1813. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 














STOCKS. Sales Range for Week. Range since Jan. 1. 
Week ending Dec. 19. for ee 
Week. Lowest. Highest. Lowest. Highest. 
Adams Express-------- 110 90 Dec 18 91 Dec 19] 90 Dec 150 Jan 
Allis-Chal Mfg v t c__-_- 300 7% Dec 15 7% Dec 198 754 Dee’ 8% Nov 
Preferred v t c_- 600 40% Dec 19 42'5 Dec 16] 40 Nov 4314 Dec 
Am Brake Shoe & Fdy-.- 100 90 Dec 18 90 Dec 18] 8944 Oct 964 Jan 
American Express ------ 740 95 Dee 18103 Dee 15 95 Dec 175 July 
Am Teleg & Cable_--.-- 60 60 Dec 13 60 Dec 134 58 Nov’ 66% Jan 
Chie St P M & Omaha_-_ 10121'% Dee 16121% Dee 169119'% Augl25 Mar 
Colorado & Southern_ -- 350 28 Dec 16 2846 Dec 16§ 23% June 33 Jan 
General Chemical_-_---_- 200181 Dec 16181'4 Dec 15]170 Junei90 Dec 
yoo aS 100 107 Dec 19 107 Dec 199104 May 109% Jan 
3reen Bay & W deb B_- 10 13 Dec 18 13 Dee 18§ 11 June! 17% Jan 
Homestake Mining_--- 11118 Dece13120 Dee 100 Mar 121 Nov 
Mackay Companies. --_- 300 76 Dec 18 77% Dec 75% July, 87 Jan 
WR ide can tw 700 62 Dec 17 63 Dec 62 Dec 69 Apr 
Mexican Petrol, pref.__.. 1,400 79% Dec 13 81 Dee 69 Nov; 99% Jan 
Norfolk Southern_-_---—- 800 39 Dec 19 40 Dee 39 Dec} 47% Apr 
Quicksilver Mining_ -- - - 400 1% Dec 18 1% Dec 1 Dec| 4% May 
..,, eae 100 2% Dec19 2% Dee 2 Deci 8 May 
So Pac subs, Ist paid__- 100 91 Dec 18 91 Dec 905g Oct! 99% Sept 
United Dry Goods__--_- 100 90 Dece13 90 Dee 87 July! 101 Jan 
ee 100 95 Dee 16 95 # £4Dee 16§ 95 Dec 105% Jan 
Virginia Iron, Coal & C- 200 36 Dee 15 37 Dee 1 36 Déec| 54 Jan 
Wells, Fargo & Co__._- 326 85 Dec 18 88 Dec 1 85 Dec! 125 Apr 








Outside Market.—Trading in outside securities was dull 
most of the week until to-day, when the market improved, 
speculation was more active and prices showed an upward 
tendency. United Cigar Stores com. gained over 4 points to 
951% and closed to-day at 953<. British-Amer. Tobacco, 
old stock, sold down from 24 to 23144. The new stock was 
very quiet at 241<. Tobacco Products pref. registered a 
few transactions at 83 and to-day at 841%. Considerable 
strength developed in some of the Standard Oil stocks to- 
day, of which Standard Oil (California) was conspicuous. 
After ranging between 224 and 231 during the week, it sold 
up to 249 to-day. South Penn Oil moved up some 8 points 
to 283. Prairie Oil & Gas sustained considerable loss, sell- 
ing down to 403 to-day, though earlier in the week it was up 
to 435. Atlantic Refining at 725 to-day shows an advance 
of some 25 points. Standard Oil of N. J. fluctuated between 
393 and 399 and closed to-day at 395. Anglo-Amer. Oil, 
new stock, eased off from 1214 to 12 and closed to-day at 
12144. Consolidated Rubber Tire com. improved from 36 
to 41 and was traded in to-day at 40. The preferred moved 
up from 103 to 109 and sold to-day at 107144. In bonds deal- 
ings in the new N. Y. State 414s, ‘‘when issued,’’ were down 
from 10514 to 104 11-16 and at 10434 finally. Canadian 
Pacifie 6% notes sold up from 101% to 101%¢, the “rights” 
being traded in between 41< and 44%. Mining stocks were 
quiet and steady. Braden Copper eased off from 7% to 7; 
Greene-Cananea new stock advanced from 28% to 29. 
Nipissing fluctuated between 77% and 8 and closed to-day 
gt the low figure. Goldfield Consolidated lost a point to 

, the final figure to-day being 1%. 
Outside quotations will be found on page 1813. 
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¢ First lnstallment paid, sm Sold at private sale at this price. 2s ix-diy, 


‘Fall paid, 


\ Tar 
MR ay 
k of stocks usually inactive, see preceding page a: 
For record of sales during the wee pf en " 
p Range for Previous 
TOCKS Range Since Jan, 1 ‘ 
STOCKS—HIGHEST AND LOWEST SALE PRICES. oe of wew YORK Sook Pa hy A Year 1012 
Satur ednesday | Thursday | Friday | Meek hest Lowest Htohest 
Dec sr pny 15 Deo 18 “a 17 Dec. 18 Dec. 19 | Shares. Lovrest Hig 
Railroads Feb | 111%, Oct 
tchison 1g Nov10} 106%, Jan 6[{| 10314 Fe 4 
Gs" Ga"! sis ou] Sa" Sen] sos Sete] Garp Gag] Set Out] ““Gaa] “Dor 'brecs oc o-| G0 diy vo] tou dan 20] lois Jan | 104 Reb 
Ty dee | vere tee] ite nul tke. 2b] annie tte “lores ineal 12500] Adlantic Oones Line BIE") 118 J'ceisl iss — 7 
Y ° 22]}xz101l4 Feb | 111% Apr 

‘117 119 | 11712118 | 118 118 | 119 119 | 1171, z B00 we On | date Taetal ieee fon . ; 

’ : Ig] 91 Gilg] Olle O2i2) 4, , Jan 10|} 861g Aug] 91 Jan 
son ponl so’ sa o707 805s “708 B0tg *797% 803g) *797% 80% 100 Oo pref... -----~ roe aon oe zo oa% Mayztl] 763,Jan | 94leJ'ly 
"30" 86% He 36! s8i4 86%] 8614 86%] 8612 8612] 865s 8714) 3,300 Ceeckive Repid Transit. 20814 J’ly 9] 266%, Jan || 224lp Mcb| 283° Aug 
ey 14 22034| 21534 21814| 217% 219 | 212, 21419| 213% 21612) 93/450 Oontral of Nee Jersey 27] 275° J’ne11| 362° Jan 13|| 303 Jan | 395 Apr 
0285.” 820 |+285 " 20 ‘lens 320 "($280 " 280 | 285. 285 20012 B8t4| 8,100| Chesapeake & Ohlo’’.~_| “sig J'iy 11] “so Jan 2i| est, Feb] 95, Qos 

a WON . a Shi ctfs__ ig J’ne 4) 17% Jan 9}} 1553 Dec 4 . 
565% 5653; 5554 56144) 56 56 | *56 562 7, Ilo 111 300| Chicago Gt West trctfs..| 10! 8 3910 Apr 
° 1! *101 117% *11 117 *101 117% 111g 2 eis 23 J’nel0 35 Jan 9 3Ulp Dec 2 AD 

“ore Oe) dee Hal “et. Bel cee, dea] fe] Eee Heal ao stloueed MS enc teal| Sey hese] a, tee Sl) Be Dee| te Oey 

+. O714 QO712] 96%, 975g) 96%, 973 4 2 4 NN 13112 Nov a 4 
#13115 13312|*13114 13216 #13114 132%) 131% 131%|*131%2 13312|§133 133 175 Ohicage & Nocth Westeralsi23 "Deo 1| 138 Jan illl ase, bee | tap Ane 
BEE ioe lonene sea tlocay sadtal§19Gin 1DAtg) 198g 196%) 1882 138% i sc77-| 1i's Nov 19/189 Jan 6] 183 Nov oe 

*165 170 |*165 170 |*165 174 |*165 170 TO | -noeee Cleve Cin Chic & Bt L277) “347% Aug 26| 64 Jan ‘ 162!2 Apr 

*sz-= 46 |*---. 40 |*---. 40 |*-... 40 |*..-. 40 |*.... 40 | -.---- — =2=] 60 Oct 16] 94% Jan 16|] 95° Dec| 10112 Ap 
hy 4 ae une lesaee st lentes iar 149% 1497 isi 1Si%e ae Dela\are & Hudson____} 14712 J’ne1l) 167 = ° 163 yee Hs Ag 

#14914 157 |*14914 157 |*1497% 157 |*14973 157 |$1497 8 20| Deiaware Lack & West_.} 384% Dec 10] 445 Jan 13|| 53 Ug 4 

eB Sr 8 PSE OR PS A Yih ta] ain Degree & Mo'crandesa-| “aes s eit] “Stan 1) “iby Sie] 8, Me 
17% 174) 17 «19 | #17 «18 | #1 ge Fee dteteap aan 23 * J’ne an i 
26 29, 26% 26% #26 23 27'3 amie a a 7 7s sa — Shore & Atlan K. he 7 4 — 2 “a — pe ey 

2 2 OS Blo ccccccce << a 

Sig 9%) S8ig 0%) «S814 9%) ------ 1 e 321g Jan 6||} 30 Dee} 391g Apr 

267 avi 26% a7! oor ove 27" 2714 2653 2714 27 281g; 18,000 ae ) ist preferred oo Tree a 4915 Jan 30) 4712 Dec 577, Apr 
42iy 42%] 42° 42s] 2" 42| edgy gly] 42 aly) 422 44" | 21200 Do 2d preferred-2227| 23Jnei0] 41 Jan s0l| 36° Dec| 48° Abe 
4° 34°] 033% 35 | #34 cer Se. eet atte, ake | aden tans! foes Genes ecieeee oa” 11513 J’ne10| 13253 Jan ¥}| 126 Jan | 1433, Aug 

123% 124 | 12314 12312] 123 12314] 123% 123%] 123% 124 | 1237% 12512] 3,900] Great Nort aval og 2512 J’ne10| 414Jan 3|| 36 Jan| 63 Ser 
31 3112 3119 831lz 31 31 311g 311, ana -, Po a Ry ry: tlinois Centrai__.___ piens 1023, Dec 16] 1287, Feb P. 1208s wey 41's a 
10512 1057, 105 10513} 102%, a Fo “108% Mit 14% 14%| 141, 14%| 4/275| Interboro-Metrcp vt ctf. ab Raed : Hs son 30 baat Jan | 67% Oct 
oe i ioe Hy br 591g 50° 5914 581, 59 59 59%, 8,900 <. Bey Bowtheng- 7 Si% J’ue 5 2833 J'ly 28] 221 May Bly Sep 
"231g 24 2355 243g) "231g 2334] *231g 2384; 2334 23%) 24 2433 800 0 r oe 56 J’nell| 6li.Jan 7 66° May| 6553 Mch 
"oo ‘8 | oo 3 | foe? 88%) SE FRM Se OE | es Sie) 750l Lake Erie & Westeracz22) 7 Nay cl lis Hed Si) lgien 38 Ape 

Ps | e@tiet «ef tex of 1 **te ov10; 35 Jan 

+14 18 14% 17 16 16 6+ A A BR, . 2 Lehigh 2 eeemosneee 141% J'ne€ 10) 168% Jan 2\|| 15573 Feb| 1853, Jan 
14714 14814] 14714 14814] 148 14834] 1481g 14914] 1481g 14953] 14912 1517%s| 15,800 Louisville & Washvilis 12614 J’neil| 142% Jan 10|| 138° Dee | 170° Au 
128 130 |s1297 130 {e127 130 e198 “190 [eas ? 130 [elas 130°] 27°00] Manhattan iievated. ---| 127 ne 10] 133% Feb 7) 128% Deo | 138% Mek 

*128 130 |*125 130 |*127 130 |*125 25 130 |*125 130 | ...... Minneapolis & St Louisz7| 12 Jnell| 23Jan 2 te : 

28 -- ----]) *8 12 es & *8 124) .----- Dec 4| 47 Jan 29 40 Feb 7 Jan 
oe 43 “23 30" woo ----[*---. 40 |@.--. 40 |*.--. 40 | 22 --- Minn SCP & 58 Siasie-~ 1154 Jne 11 1424 Jan ¥ 13 Feb} 15412 Aug 
125 1271g/#125 128 |§125 125 |§i25ig 12514|*121 12512] 123% 12412] ~ 1,180 © preferred... ---| 131 Nov12\§150 Jan 22|| 146 Dec| 158 Aug 
#132 142 |#132 140 |*131 140 |*130 142 130 140. 132 140 “7,300| Missouri Kan & Texas...| 18's J'ne 10 2v'9 Jan A 25!2 Deo 81% Meh 
53m 85] base Bae] aa BS] sot Boul #03 Be | gsi poltl Boo Minoul fetiad~--a-==-] $2, yne10) Géle ADE 1i|| 57% May) 66. ADE 
24% 251g] 241g 25 | 2475 2515] 25° 252| 241g 25 | 247% 2515] 8,600 Nat Kys of Mex Ist pref.| 31 Deo 8| 59 Mch 3\| 62's Oct| 71 Jan 
025° 33'| 25° 31 | 25° 35°| #28 31. | #23" 30 | #23° 33°) Do 2d preferrea = -| *9 siyii| s7iadan ail sacoce| sie sen| 
B1ilg 111g] 11% 11%) 11% 11% 103, 11%] 10% 10%] 1012 1012] "2,710 NY Cent referred ...... 90% Deo 15| 100% Jan 30|| 108" Dee | ashe ae 
oi oa. 90% 911} 91° 91% Q11g 917%) D112 9253} 29114 9314) 28/325 NYNH& Hartford----| 658 Deo 1a| 129% Jan iol] 130 Deo | 1421; ADF 
G5% 6714) 671g GS%) 6Sig 70 | 68% 6914] 68% 695s] 691s 697%. 65,606) N ¥ Ontario & Western-| 201g J'ne1i| 33% Jan 11|| "20% J'ne| 41% ADF 
251g 2512] 26 26 | *2519 2612] *25%, 27 | *25lg 2619] #253, 27 300| Norfolk & Westece 98 J’ne10| 1131, Jan 3\|;1073, Feb 11934 Aug. 
103" 103 | 102% 102%| 102% 102%| 102% 102%| 102% 103 | 103 * 1031,| 8,200 Do adjustment pref.) 80% Aug] 87? Feb 13||" "8. *gene| ‘Oe Bas 

et ae Bg eS ed ee Northern Pacific =-| 101% J’ne@ 10} 12253 Jan 6/| 115% Jan | 181! Aug 
100%, 107%) 108° 107 | 105% 10612] 106 106%] 106. 106%! 1061, 109%| 10,110 Pennsylvania ...----~~| 108 Dee 13] 123% Jan 7|| 119% Dee| 1261; May: 
106 1071s} 106 10653] 10614 10634] 10653 10684] 10612 107 | 107 1081s] 35,186 Pittsb Cin Chic & St L._| 77ig Dec 11| 104 Jan 11 Y8ip Jan | Lllly Sep { 
*731g 86 | 7912 80 | *771g 86 | 80 80 _f792 2, _°79'a sats $00) "Do. preferred......--| 100° J'nezs 109 Sep " 10813 Jan od rt 
--- 1171g}*____ 11722}... 11719]*.... 11712|*...- che i anicans — nega “| init Sue te sep 23|| 14812 Ja: 7 | 
iéiiy 162% i6dig 16214] Tidy 102" 16113 16212] 161% 162%) 16212 16415/242,600 Mist preferred “2272227] "Bar§ Gee 14] “921g Apr 10 8712 J’ne| 9314 Ape 
sig Sha] “ont ial sagt tn “ar Mh gt a2 | aE a2 A ret ooo] Stanly) Ge" Abril Sep | ttt ABE 
< 1 Y ec o« lo ‘ 
EN Joa] 12" Saul “ie Ha] Toe a] “iby Tal ioe it | 9850) Rack Esland Coaipaayé-| Hy Ger tz] 34 {<0 ‘all Stn Bee | "go: Apr 
19 20} 19 19%! 191g 20 | 1953 19%) #19 20 | 201g 20%) 4,300) .. euis & San Brancisco| 2% J'nel7| 19% Jan 11|| 171, Dee| soo Mok 
rg by tk Atal 5 | Ok aa] 84 ata] a ate 88 Do Ist preferred 13 J'ne28| 59 Feb 11)| 5813 Deo} 691» Jan | 
“13 «18 | *15 «619 | *15 18 1915 19 | %14 19 | 915 17 | _____- Do 2d preferred-----| “St,J'nel7| 29 Jan il|| 2613 Deo 433; ADE | 
sed . a. ¥ : ee eo SE : 900) St Louis Southwestern 20 Decl9) 3512 Jan 13}| 29% Jan} 4033 Oct | 
w--- 21 191... 2112 %_... 21 | 203% 20%! 201g 2053' 20 2013 00 0 preferred.----| $7 Noviol 75°Jan 9] asit Jon 8053 Oct | 
Sia” T7el Sidig foul “ia” te | Sree Sty SE 8B Pcs 88 | 100 gan bias 141g J'ne 10} 20% Apr 1|/ 18° Dee} 2712 Apr) 
16 =17l2 #164 1712) “16 16 | 16%3 1613) 17 17 | 17 17 500|""Do preterred-.-22222| 38 J'ne12| 49% Sep 23|| 43%, Dee 5512 Ihe 
*44'4 45 | $45 45 | 44g 45 | 844lg 45 | 44% 45 | 4519 45%) 585 Southern Pacific Go 83 Novl0] 110 Jan 30) 30313 Deo} 11512 Apri 
85% 86l2/ 85i4 85%) 85 857s) 8573 8614) 85ig 8614) 8573 87'8| 82,063 Certificates (wh. iss.)-| 834 Nov10| 9912Sep 13/| |... Beatty: 
Calis Sate] Sil Sit] caret iat] S3N S28 BE Oi) 01% 92s) 1.276) gone ee toute] Setsusiel seeds 262 Jan | “82 ’ 
eras 761 75" The] ora Fee] onan sae] Tae atl Fe 2e, tS icetered “da | io’ snore] sieMonsed saan 8673 Oot | 
°7453 75'| 975° 75'| *74° 75 $7414 75 | 74!g 7412) 75 751s) 960) -p e' Pacitie 104 J'ne 4} 22%Jan si} 2012Jan | 2615 Nov 
past A2ta] 11% 12te) ity 12 | 11% 13 | 12 12 | #11% 1219) 1,600] .ptas Avenue ('2)-7~” 2773 J’ne10| 43% Sep 23|| 3312 Deo 493, Jan 4 
385g 39 387g 391g} 3914 3934; 39% = 5 4 + te = ot 4,761 Toledo St L& Western... 7ig J’ly 9 13. Jan 9 1013 Dec 16% Meb 
. th” Bia BL dial 21% 2\----4° ee eee a ooae 2 , Jan +4 
vise 28. l saat 2d SHE a2? [tecce 20 [etl? 20 [tece- 20 | coca Twin Chey itapid iranait 11's J'ne 6| 109 Sep Gli 103 Des 1111s Sep | 
10512 10512} 105% 105%4| 105 105 |*103 105 |*103 105 |*i03 106 7 jeune Patie 137% J’ne11| 162% Jan 6|| 190% Deo | 176% Sep | 
149% 151 | 14914 150%s| 1501s 15114] 161 15175] 1501s 152 | 15214 1541g,192,300 i aa, "." 704 J'ne10| sie Jan 6}| ‘xsig Oct | 96ts Deo 
8314 8314) *821g 83le] *82ig 8314] *821g 83t2 a4 of ge* ot 255 United Rys Inv'tofS F..| 16 J’ne 11 3512 Jan 3 28 Sly sig Dee | 
“sein nin nie Bia oR “a 2. Wig Preferred...-.---| 80 J’neil} 63izJan 3} 67, Jily,| 60% Deo 
. “2 | “2eees (0 Be ema § é 2 33 
#313 3 Big 35s] «314 Bla] 2%ySlg] «28g 3 3 | 2,000 TIIZIIIZ] Gig S'ly 8} 17% Augiai| ize Jne| 2278 NO} 
10" 1" 9 Ore] aes 28] 8 Ola] 7% Sle] 8 88] 4,900 week Sleeaaeh 77 28% Dec 12} 46 Jan 2/] 45 Dec| 6414 Mch 
30 30 | 30 8013] *30 «33 | «3253 83 | *32 84 | *32!g 34 | 11050 Wheeling & Lake Krie.-| 8% Oct 24] 8 Jan 3h “? Jan | {is Mot 
a Ata Ala] als dls} alg da] oh e 600, "Do 1st preferred....| 13 J’neil| 28'sJan 134 411 Jan | 3612 Oct 
16 «#18 | 16 «18 | 15!g 15's) 16 161g 915 18 | 15 15 600 to 2d preferred.....| 5% Deol) 14 Jan 3q 24 432 1712 Oct 
- . an ° : . ao 4 n M4 7 400! w i y lgJnell) S8lgApr23y 48 Feb! 62! Aug 
42 43 | 421g 4212| 941 50 | 42 48 | 41% 41% | #41, 46 200) Wisconsin Penel.-----| de 
a 2 ndustria scell. 
ld M r$10) $18 Nov22/ $24% Oct 2)... et 
63% 697%] 68% 695s! 691g 7014) 6914 70%] 687% 70%! 701g 711s| 94,600 ) 41% Sep 5| 57 Jan 3H S4t,Deo| sant kich 
°43° 40'| 944° 46 | 944° 46 ‘| 044° 461 944° 40] 043° fa .-....|4merican Agricul Chem. S Ree al oo len OF ae in 7 | 19a ace 
as Se | ten Saul Sew el oe, Bl B.S OH. 8! act pe, Se 10% J’ne10| S5UigJan 2H 46i2Dec| 7/. Sep 
eBatg oa | onatt 22ta) (22% 221g] 9221g 22%) 221g 22% 227% 23%) 1,450 Do preferred.....22-| 65 Oct 31] 86 Mech 6] vo Nov] 1014 J’ne 
*691g 73 | *6912 74 | *691g 73 | *70 73 | °70 73 | 965 73 |_.'..- pa 21 Jnell| 40%Jan 31H i, hed} tart yee 
Brie eat] 2578 26t2] 26 26%) 264 26%) 26 27%) 27 27%! 17,550 Do _preferred-_-2-=--| 8012 J’ne 10] 12912 Jan 30|] ug Feb | 1261; Sep 
O72 8S | S7ta 87%) 87% 87%) 88 83 | 286% 87 | S7ig 87le| 1,540 American Car & Foundry] ° 36ig J’ne10| 56% Jan 24 49° Feb 6353 Sep 
42% 44 | 43 4314] 435g 43%] 942% 43% 4314 431,] 431g 43%) 1'100 ory A 108" J’ne10] 117, Mch 5 113 Feb| 180° Moy 

*110!g 113 |*110 113 |*110 113 [#110 113 | 111% 111%/*110 113 300) » Sortale Choe nt *" 334 J'ly 2| 48%Jan 6i “30% Oct | 60% hee 
casita sin & 7 wala = om 38 400 Do "eeiereed. =. 601, J’ne 28 78\g Jan 2i] 75144 Aug] 83% Deo 
scart Gil] 963 = G44] 963, 6414 A+, = Ss 2 = ont aaee American Cotton Oil....| 331g J'ne12| 57% Jan 2 46l2 Jan 60144, Nov 
opp 36” oon 36” opi PH oo2 34 921g 95 | *921g 95° . Do preferred........ 9213 Sep 2 a 7 x “J } ° Feb on hey 
ise atl asd atl at 4) a, “GA dal Ce “eal “ig ampsoan tices Lathe] Jy 3] daw SH Oe Fea | nt ES 
h, fei 2. 2.1 2. 2 Sitp siet| oat S204) °2ile 2219) 1,100 American Ice Securities. - 17° J’ne 10 27%, Apr 4|| 18 Jan | 30%, May 
Sete lore] sais sont] set a") agit Sist] “23, 23%] Site 2245) gon] Amaricnn Ine Seourities. 67% J’ne10| 12g Nov 7] 9 Mech] 177 Ape 
gree Oe] Sola 10tg| Sols 10 sete AO go tat 1Otz] 101 10% 300 Do_ preferred pu ate 20 * Oct 17| 33% Nov 7 30 Feb 43 Apr 
Bem gat sate sat] “Sait Sz.8| “Sols 28 | 927% 30 | 926g 38 400| American Locomotive-..| 27 J’neid| 44ieJan 6 31% Feb] 471, Nov 
98% One| ene 207] east zeit] 284 28ta] 284 284) 281g 29 | 1,400 Do preferred......--| 94 Oct 10] 106% Jan 2|/ 103 Jan | 1101 Aug 
=” ad a 2 ‘= “= bs a a i - 7 ooo American Mait Corp.... 5144 Oct 17) 13 _ 3 * con lu's Aus 
m4 : "310 wimpileas 7, Oct 2 GligJan 3{) 42 Jan 39 ug 
an £18 Sse Sis, aac 3 =” = yn Pe .. Btn canny cee 70s J'n012 36° Jan yi| 84 Deo 8913 J’ne 
*81 82 | 8ilg Site} *81 83 | *81% 83 | *81 82 | *a9 99 140 melting & Hefin'g| gsigJ'ue10| 74% Jan 30|| Sot, bec | 91 Ses 

Amer 8S g & 2 
90°] sor O91 95 go] sores oom] Sti Sri] obi $2,| 9.100| Amer Smelting ¢ --| 97 J’ne 6] 107 Feb 7|| 102% Jan | 199% Sep 
$98 99 *97 99 *98 99 "9734 9834} O71g 9712) *9714 98%, 12 A aioke cut... ... 150 J’ly 9! 193 Jan 22\| 123 Meh 2034 Dee 

*150 160 |*155 160 |*155 160 |*155 160 |*155 160 | 158 158 140! Ame case ee 

-_ , 

BANKS AND TRUST COMPANIES—BROKERS QUOTATIONS. 
: & 
Banks Bid | Ask Banks Bid | Ask Banks Bid | Ask Banks Bid | Ask | ae bon Ask —— ro As 
Chat & Phen.| 168 | 175 || Fidelity¥....| 165 | 178 ||Harriman...| 220 | 290 || Mt Morris 7- ----|} eaboard....) 430 |... 
aiserien 7. 555 | 560 || Chelsea Ex4.| 140 160 Fifth Ave 7.4500 sae Imp & Trad. oe os -- arene fh --- red ice | tener a iis - 
p --}) 200 205 || Chemical ...} 380 Fifth .......| 300 Irving ......| 178 | 183 || Nassau ..... ] = ee 

Battery, Pari 135 | 145 |] Citizens’ Geal 175 | 180 First ....... 910 | 930 ||Liberty ..... pn = td aoe Ge so ar one aes iis pe 

Bronx” B0roi| 225 | 260 ||Coat & iroa-| 160 | 105 ||Gernea"=--7| 299 | 429 |/Lineoln<=--5| 838 | $45. || New York Go g30 | 309 |jesa'warad?) 180 | Te 
ronx 175 190 || Colonial 4...| 450 ----||Germ-Amer §} 130 | 140 ||Mark & Fult.| 245 255 Pacific J..-.- 255 205 nion Exer.. 

Bryant Park’ 120 | cag || olumblat.-| 285 | 300 [German Ex $] 375 | 425 ||Mech & Met-| 215 | 219 || Park ...272- $50 | 356 || Unit Stree] -| 500 | 00 

Butch & Dr-| 120 135 ||] Commerce ../t168 ----||Germania§..| 450 | 475 Merch Exch.| 135 145 People’s 4 .. - aaa 103 Wosted Ava. 160 we" 

Cen 9 200 I4y Exch ¥.] 298 | 302 30tham ..../ 190 _..-.||Merchants’..| 170 | 175 Prod Exch 4-| 16 16 ) esti 4 
~plhecn | oem 5 5 0 || Public§ 200 | 230 |lWest Sideq.| 450 | 475 

ie, ” ™” tie tee 50 80 jee 620 635_ Hy bee ond i783 188 Reser 0 gate 54 83 Yorkville { ‘ ped 
East River... anover .... Metropol’n 4| 178 | 185 || Reserve....-. esk. Sead 
* Bid and asked prices; no sales on this day. ¢ Ex-rights. § Less than 100 shares, {| State banks. a Ex-div. & rights. > New stock, /Ex 24% aceum, divs 
f Sale at Stook Exchange or at auction this week. 



























































































































== —s 
STOCKS—HIGHEST AND LOWEST SALE PRICES. Sales STOCKS Range Stnce Jan. 1 Range for Prevtous 
Aa me Pe STOCK | On basis o/ 100-share Irts Year 1912 
Saturday Monday Tuesday Wednesday | Thursday Friday Week EXCHANGS& 
Dec. 13 Dec. 15 Dec, 16 Dec. 17 Dec, 18 Dec. 19 | Shares. Lowest Highest Lowest Highest 
auaeel & yes o 100 J’ne 6} 105 Jan 21 99 Feb/| 105 A 
, 9985, 10112] *9853 10112} *98 102 | *98!2 102 | *9853 10112) *955g 10119] _...../Amer Snuff pref (new) ~ ; ug 
onus 26 7 _---| 243, 26 | *241g 26 | *2412 26 | *2412 2619] _..__- Amer Steei Found (new).| 25 J’ne 9} 4012Feb 3)| 26 Jan | 4433 Oct 
10112 10112] 10112 10112] 10112 102%3/*101 103 | 102 102 | 102% 103 1,500 a Sugar Ref ning} 99% Dec 9/ 118 Jan 31]/ Llolp Deo Lsate May 
107 11212/*107 11212/*106 11212/*106 113 |*110 11212)*107 11212) -..2-- referred._..._-- 1101g J’ne 12} 1165s Jan 28/| 11512 Jan | 124 Sep 
1145g 116 | 110 114%] 11034 11314] 11353 115%s/ 11313 115%3| 115 11719) 83,599 Mm... elephone & Teleg| 110 Dec 15) 140 Jan 3/| 13753 Jan | 149!g Mch 
©240 246 | 243 245 | 243 246 | 248 248 | 248 248%) 246 24712) 1,700/American Tobacco......| 200 J'ae 6/ 204% Jan 10// 241'3 Feb} #2419 J'ly 
#100 102% 102 102 | *981g 10214] 10112 10112/§101% 101%s/*101 102%, 524, Preferred, new_.._.-- 96 J'’ly 11) 1061, Jan 27)| 10114 Jan | 1063g Jan 
#15 15 1719) #15 18 | *15 171g] 15 81712] #15 = 18 | LL LLe- Ane ican Woolen_.---- 1412 Dec 3) 2312 Sep 27|/} 18 Nov} 31 May 
*7512 Tis *76 «= 7712] *76 «= 7712 *76 = 7712) *761g 7712] 7712 7712} 100 referred........ 74 May 7) 82 Sep iv} 79 Dee} 9412 Mch 
121g 121g) #12 15 | *12 15 | #12 15 | #12) 15 | *12ig 15 108 sane riting Paper pref} 1173 Novl4) 32i4Jan 2/} 25\g/an | 418g May 
835g 341g) 833, 34 | 337 34 | 341g 3414] 33% 34 | 341g 34%) 3,260 aAnaconda Cop Par $25, 3073 J’nei0) 41igJan 2/) $34 Feb] $48 Oct 
30 8631 29 8429 30 = 3 30 30 293, 29%) 30 30 1'100| Assets Realization._...- 29 Dec 15) 120 Jan 7 105io Feb} 12712 Oct 
361g 312] *3612 39 | *36lg 39 | *3612 39 | §39 39 | 39 39 250| Saidwin Loccomotive....| 3612 Dec 13) s3igJan 8/| 49 Dec} 603, Aug 
961g __..] *9612 ..._| *96!2 ____]§100!2 10012] *961g ..../*100 —____ 20|_ Do preerred........ 1uU+4 J'ne zo} 10512 J’ne 6); 10234 Feb | 1081g J’ne 
28 «=©30 | 28lg 28lg| *2812 2914] *2814 30 | 2914 2914] 293, 3033) 1,100|Bethlehem Steel__._. ---| 25 Jnel0} 4iigJan || 273; Feb| 5153 Oct 
*68 697%] 6714 6714| *6714 6853| *6714 685s| 6714 6712} 6734 6855 900|. Do preferred._...-.- 6244 J'nei0| 74 Augi2)) S6lpFeo! 80 Sep 
123 128 (#123 128 | 124144 125 |*120 125 |*12112 12219/*12112 123 200| Brooklyn Union Gas....} 120 Oct 17 13778 Jan 27| 13710 Meh| i19 Aug 
©2514 2714] *251q 2714] *2514 2714] *251g 2714) *2514 2714) *25%4 274] -.-_-- Butterick Co... 22... 25 Mch2i | 28 Nov| 40lg Apr 
*16%3 17 | *16%3 17 1633 163s] #1614 17 | 16% 1614) 161g 1612}  340\California Petrol vtctfs.| 16 Aug 7 5612 Feb 3}} 494 Dec | 7212 Oct 
40% 51 /°48 52 | *48 52 | 48 52 | 48 51 |#_... 50%] ....-- Du preferred_______- 45 J'ly 23) 36 Jan 30/| 84 Dec]! 95l2Oct 
92 «93 | 91%4 9114) 9Olg 904] *89 91 |*__.. 91 | *89% 91 200|Case(J 1) )Thresh Mpttr cfs} 9014 Dec 16) 10353 Feb 6)| 9973 Dee | 10llg Deo 
23% 2414] 2315 2312] 241g 241g] 2412 257%] 253g 2612| 26 2633! 11,700; Centrai ees 17 J'ne 10; 30%, Feb 3) ible Feb 335g Sep 
9214 94 | 925g 92%) 9214 9214] 94 94 | *92 95 | *92 933 '405| Do preferred_-_----- 788. Jine10) 974 Mch 3]| 80 Feb} 10Ulp Oct 
365g 3714) 3612 3673} 37 3713) 37 3714] 3633 36%;| 3633 3734) 10,200|\¢@Chino Copper...Par $5) 30%s J’nel0) 475g Jan 2)| $25 Jan | $508; Now 
*26 27%) 26 26 261g 271g! 27 27 | *26 27%) 273, 273) 1,100/Colorado Fuel & Iron___| 24!2d’ne1U) 4112 Feb 5) 23's Fep| 4334 Sep 
12612 127 | 12612 1261s] 12612 127 |*127 128 | 12753 128 | 12712 128 1 '670|Consolidated Gas (N Y)_| 1251s J’ne 10) 14233 Jan +! 135%; Dee | 14yl2 Aug 
83g 83g 83g 83g 83% «9 8% 8% 8% 9 §9 9 2,550|Corn Products Refining. 73g J’ne 10} 17ig Jan 31) 1) Jan 22lg Oct 
*62 631s) 6214 6210] *62 64 621g 621s} *62 63 | *62 64 400) Do _ preferred_....... 6llg J’nei0} 79144 Jan 31}; 75 Dec] 8912 Oct 
931g 9312) *9314 95 | #933, 95 933g 933g] 921g 921s} 92 92 0| Deere & Co pref.______. ¥2 Dec 19} 100\g Jan 16|| 995s Dee | 10014 Deo 
*16 17 15 15%] 151g 15%] 15% 16 16%, 174) 17 1733) 4, 483( Distillers’ Securities Corp 9% J'nel0| 213%, Jan z 20 Dec 36ly Aug 
°ll #17/*10 14/911 #15] 11) 11 | #10) 15 | *9 = «13 100 Federal Mining & Smeit'g} 11 Dec 17) 18 Jan 22\/ 1tiy Feb) 218; Sep 
*3llg 40 | *31l2 38 *3llo 38 *31lle 38 *Z3llg 38 | *321g 38 | ._.__- | Do i eae 33 Mch .¥ 44 Jan 2|| 371g Jan 524, Sep 
137 13712] 13334 13712] 13314 13412| 13434 135%| 135 13512| 136 137 | 6,800 General Klectric...._2.- 129% J’ne10/ 187 Jan 2) 155 Jan | 188l2 J'ly 
*35% 39 | *35 39 | *35 37 | #35 363%) 36 36 | #35 363%, 1900,Gen Motors vot tretts...| 25 Mayl5) 40 Augls)) 30 Feb| 4273 Sep 
7 6 8 751g 75'g| *75 78 | *75 78 771g 7712} 771g 77g 300! 4/0 pret v t etis....| 70 May 8 81% Sep 3u!| 70!4 May| 8234 Sep 
17% 18 | 17 1712] 167% 167%] 167, 18 | 171g 1712) 18 18 | 3 000 Goodrich Co (B F)......| 15's Nov29) 68 Jan 2|| 604 Dec| 81 Sep 
7614 77 | 75% 76 | 76 - 7613! 761g 77 | *76 7712] 7712 78 | 2,600}, Do_preferred.__....- 73% Nov29) .0514 Jan 7/| 105 Dew! 10912 Sep 
430045 44 44 43 43 | #43 431o] 4819 4310/ 443, 443) 1,000/\¢Guggenh Explor Par $2 40%4 J'ly 11] 53% Jan 9) $47 Dec |r$6233 J’ne 
14 141g) 141g 141g] 1414 1414] 14% 1433) *1419 143;| 141, 143s! 1,050 4 Lnsp’n (‘on Cop par8z0 1378 Dec 4) 20% Jan 3| $1653 Dec | $21!g Oct 
100 1021!2|*100 101 | 100 1001g| 10012 10012|*1001g 101 | 100%, 100%, 950) internat Harvester of NJ; 96 J’nelu) 111l2 Sep 15)|--...2.2 22] 22... = 
W255. Bie Macca 16 1%... WEE Messe SE Meecs BES. icc. PME 1 occa Do preferred........ LiL MOFES 016 O66 Fil ccasases-|lsese naan 
*101 10212} 10012 101 | 160 1001s} 10012 10012/*100 101 |*100 101 1,050) Internat Harvester Corp_| 95!2 J'melu) 110144 Sep 17!)_2 2222} Bahk acs 
oa. Se i SEk 16 eee ee OO Rk eee Po Do_preterred_______- 233 MER ES 114 BOD 1b i ccckacs cel. cccecacs 
*3lg 4 *31g 4 *3ig 4 #31, 4 *3ig 4 Mie. oe soe | int Mer Mar.ne stk trcts| 2% J’nel0} 453 Jan 2| 4 Mech 7ig Mch 
135g 13%) 135g 13%) #1334 155g) 13% 1334) *131, 15 13% 13%) 1,000}, Do pref stk trctfs...| 12!2J’ne 4) 19igJan 7) 15%; J'ly| 26 Mch 
S 8 *7 8 *71g Sle 8 8 *71, Sle Sle Ble 800 |International Paper_..__ 61g Oct 9) 1253 Jan 30) 08g Jan 1934 May 
*33 «385 | *33 «236 | *33)0 «85 | #33) «385 | *320:«(85 | 85 Sle 300|. Do preferred......_- 32ig Oct 15} 4819 Jan 30)| 7457g Jan | 627g May 
41g Gly] F41g Bly 5 5 *419 Glg| *5 6 *5 6lo 209 Internat Steam Pump... 412 Dec 8 1819 Jan 9 2 Dec 34 Jan 
*14 167s| *14 17 157% 157%| *151e 22 161g 1619} *15 22 2900'!__ Vo _ preferred........ 15% Dec 16; 70 Jan 9|| 63 Dec 845, Apr 
*781g 80 | *7812 80 | *7Sl2 80 | *78le 80 | *781g S2 | *78lg 82 | -..--- Kayser & Co (Julius)....| 80 Dec 9) 94 Feb 3 90 Dec] 953; Oct 
100 109 |*100 109 |*100 109 |#100 109 |*100 109 |*100 109 | _.___- Vo 1st preferred....| 10612 Oct 10) 110 Janu 2/| 107 Dec} 103 Oct 
*80 «85 81 82 | *79 83 | *79 81 | *79 81 | *79~ 81 200, Kresge Co (S 8)........ 53 J’ne 9} 83 Sep15||] 7! Sep] syle Oct 
*99 102 | *99 10012] *97 102 | *97 102 | *97 102 | *97 102 | ....-- GO prelerred...csscou 97 J'’nel0) 102 Jan 4 100 Oct 10515 Oct 
*25 30 | *261g 263) *25 30 | 27 #34 *27 34 *27 EE aera lea kawanna Steel... .. 297g J’n@ 7) 497% Fed 4)) 29 Mch 55le Sep 
93 +95 | *93 «#95 | *93« «295 | #93 «295 | *930 «O95 |: *93)—~=Ci«O9SSs | «Ce; Laclede Gas (St L) com. 91 J’ne 4) 10419 Jan | 10213 Dec | 10834 Jan 
210 220 [#211 220 |*211 225 |*210 220 | 21219 215 | 21714 21714 300 Liggett & Myers Tobacco| 195 J'ne 6] 235 Mch 6/| 156-g Jan | 225 Oct 
110 112 [#10814 112 | 11112 11119/*109 115 | 11013 110%2|/*109 115 200, Vo preferred.......- i J'ly 22) 11612 Jan 23|) 105!2Jan | 118 Aug 
i, eee ae Se; a i ae oe ae a a |Loose- Wiles Bis tr co ctfs} 21 J’ne€1l) 39%J.n 6)| 3612 Dec| 471, J’ly 
*95 105 | *95 105 | #95 100 | #95 102 | *95 105 | *95 105 | -1.__- Do 1st preferred....| 89 Aug 4/ 105 Jan 9|} 10-12 Oct | 105% Nov 
86 86 | *84 _...| *86 91 | 86 91 | *87 91 | #87 91 100, Do 2d preferred___-- 8&4 J'ty 18) 95 Jan 8|| 90 J'ly | 92% Oct 
158 165 |*158 165 |*158 165 |*158 165 |*158 165 |*153 165 | ....-- |Lorillard Co (P)........ 1150 J’nel13) 200 Jai 28|| 167) Mech] 21512 Oct 
10812 110 |*10S!2 110 |*108!2 110 |*10S!9 110 |*10S1g 110 |*10812 110 | ....-- | Do_ preferred........ 103 J’ne10) 11612 Jan 22|| 1073; Jan | 118° Aug 
*64 70 | *63% 70 | *63% 70 | *63% 69 | *63 70 | §65 65 50 May Department Stores.| 65 Oct 14) 7673Jan 2}| 69 Apr] 88 Oot 
*98 102 | *97 102 | *97 102le/ 97 101 | *97 101 | *97 101 | ...--- | Do preferred........ 9712 J’ne 10) 1051gJan 2)| 105 Dec} 112 Jan 
4412 4514) 44 4512] 443g 4514| 4412 4514] 441g 45 4213 44 6,500 Mexican Petroleum__..- 41% Nov13| 7814 Feb 4/| 62% Apr| yOl2 Oct 
211g 2133) 211g 213;) 21 2115! 21 Qilg) 21 ite} 21 21 2,000 dMiami Copper_..Par $5) 20% J'ne10/ 2612 Jan 4/| $23ig Feb | $3014 Sep 
118 120 |*118 121 | 118 118 |#117% 120 |*117 120 |*118 120! ) Nationa: Biscui;....2 2. 104 J’nell) 130 Sep 18)} 114 Dec} 161 Apr 
117-117) | 11673 1167] 117) 117 [#11614 118 |*11614 11912) *11614 11912 300 Do_ prefsrred._.....- 116 J’ne 4) 1247 Jan 3) et: Dec} 131 J’ne 
*10 #611 | *10 = #11 93%, 10 *93, 101g) *91g 1012) 10%, 103 300 Nat Enamel'g & Stamp'g 9 Jne 5) 19% Jan 30! ms > 26 Oct 
73 48682 | *79 «682 | 78) «678 | 975) «0678 | 877) O70 | «7777 200. Do _preferred.......- 74'4 Oct 21) 9214 Jan 20 Fe ¥5lp Jan 
*427, 45 43 43 | *427% 44 | #427 45 | 942% 45 | 4314 43!2 400 National ee ae ----| 43 Oct 20) 564 Jan 2! Bilg tg 6814 Oct 
*102 106 |*102 106 |*102 106 #102 104 |*102 104 |*102 104 Do _ preferred....-..- 100 J'ne 6) 103 Oct 6) 105i9 Feb] 110% Nov 
141g 141g) 14% 14%] 141g 14%] 1433 143] 141g 14%, 1414 141g! 2,200 dNevada ConsCop Par $5} 13 Jne10) 20 Jan 2)| $18lgJan | $24\s Sep 
*56 61 | °*57~ 61 59 66559: «| *560C C655 |:«CBS)COSS8 | 856) OBS 200 New York Air Brake....| 56 J'ly 16] g2ip Jan 8'| 650 Feb] 85 Nov 
*651g 69 , *6373 69 66 = «66 66 3666 66 66 , *647%, 6514 400 North American Co(new)} 60 J’ne 9) giigJan 14!) 74loJan 87/3 Aug 
22. 231q| #2214 2312! #2214 2312! #225, 24 231g 23 319! 237g 237%, 400, Pacific Maijl........... 16 J’nel0) 3119 Jan 22}; 28% Dec] 38 Sep 
©2214 2519] #2214 25 | *2012 24 | *2019 25 | 22 22 | 6 650, tacific Telep & Teleg. 22 Novis! 46 Jan 4/} 45 Dec} 5533 Apr 
117) «(117 | 115% 116 | 116 116%2) 11612 11612} 116 11633! 117 117 1,890 People’sG L& S (Chic) 104 J’ne10) 129% Sep 23)| 103 Jan | 12219 Oct 
“18 «620 | °18 20] 18 18 | #18 1812) 18 18 | 18 18 400 Pittsburgh Coal........ l4tg/’nell| 24%gJan 2) 16%; Mech) 2714 Aug 
*86 8712) 85 8&6 85 85 | *84 85 | *83 86 85 861g) 2,700} Do preferred........ 73 +J’nell 95 Jan 9} 77 ~Feb| 10054 Aug 
25 25 | *241g 26 | *25 26 | *241g 25 | *241g 2512) *24 26 200| Pressed Steel Car....... 18!2 J’ne10) 36 Jan 7) 233; Feb| 407s Sep 
921g 98 | *92 93 | 992 98 | #92 98 | *91 98 | 792 98 | ....-- | Do preferred........ 88i2J'ne 10) 101lg Jan 7} Feb | 10334 Aug 
105 10612|*10412 10612,*105 10612' 105!2 10512|*105 108 |*105 108 100| Pub Serv Corp of N J...| 105 Dec 12) 118 Jan 21|; 106% Feb| 1207 Aug 
®150lg 15112) 15012 15012} 150 150 |*149 150!2\*149 150!2 $151 151 570 Pullman Company......| 149 Sep 5) 165 Jan z/} 158!2 Feb] 175 Aug 
221g 2414; *23 24 | *221g 24 | *221g 24 | *221g 2312) 231g 23le 100| Railway Steet Spriage...| 224 J'mell) 35 Jan || 27! Feb| 40% Sep 
*91 9712} *91 9710] *91 9710, *91 971o| *91 9710] *91  ———o Do preterre Siete n 904 J'nel0; 100 Jan 13}/} ¥84 Dec] 105 Aug 
1753 1753) 171g 1712) 1733 1712} 171g 1753} 171g 17!2| 1733 1753}  400)¢Ray Cons CopperPar$10} 15 J'nei¥) 22 Jan 2|| $lo Jan | §$24!g Sep 
18% 1934) 19tg 193s} 195, 195g] 1912 1912] 191g 1912} 1912 20 2, = | Republic Iron & Steel_..| 17 J'ne 10} 283s Jan 31) 15353 Feb] 35 Oct 
80 801g) *7614 7St2] §7814 7514] 78lq 7844) *7614 79 | 79 80 50|_, Do preierred....~... 72 Jneil) 9214 Sep 13), G4'2 Feb] 9333 Oct 
“14 «16 | *14 «#116 | *14)—=« (16 14 14 14 14] *14 16 450 Rumely Co (M)_. 14 Nov24) 924Jan 7|| 89144 Dec} 101 Nov 
*3412 38 343%, 34%) *34 37 34 3412) 33 3312} 34 34 935| _ Do preferred.......- 33 Dee 18} 9934 Jan 4}} 9912 Dec | 10312 Oct 
17112 17112] 172) 172 | 171!g 17114/*17114 174 |*172 173 | 174 174 500|/Sears, Roebuck & Co_...| 154% J me iz) 21312 Jan 2); 140 van | 221” Nov 
25 30 1°*25 30/1425 #430 25 25%4) *24 26 2 26 200|Sloss-Sheffield Steei & ir) 23 J’ly 8) 4512 Jn 28)| S¥lg Jan] 5934 Sep 
®31lg 327%] *31!g 33 | *31lg 33 | *31!g 3212] *31!g 3312] *31lg 331s} -...-- Standard Milling... .._. 31 Dec 9) 4019 Jan 31'} I6ly Jan 36 Deo 
*60 6214) *59 6214) *59 6219] *59 6212] *59 6214) *59 6214) ....-- Do preferred... .-. 521g May 1) 667s Feb 4 ; Jan 66 Oct 
*171g 1812] *1712 1812} 16 1712) 17 17 | *17 17%) *17 18 300) Studebaker Co —_ (The)..| 15% Dec 1} 36 Feb 6} 30 J'ly| 4912 Aug 
*65 68 6612 661s] *65 671s] *65 6712] *65 68 | *65 68 100} Do preerred....___- 6412 Nov1l0} 9314Jan 13|| 90loJ'’ne| 98!g Aug 
283, 29 | *281g 29 28%, 29 29 29 29 +29 291g 29%] 2,200|dTennessee Cop._Par $25) r26%q J’ne€ 10) 3912 Jan 4! $34i2 F eb | $471, May 
©1101g 114 |*107 115 | 1097 110 | 112 112 | 114 114 | 114 114 700|Texas Company (The)..| 89 J'ne10} 126 Augz29) Jan | 1305, Sep 
82 «85 | *80 «85 | #82 85 | *82 85 8214 8214] *81 85 100|U iderwood ©) pewrter..| 73 J’nelv| 99tgJan 3) 96 Dec | 115% J'ne 
#10634 10934/*105% 10934) *1063, 10934|*1063, 10934) *10634 109%;/§108 108 49}. Do preferred bth telnet 104 J'ly 10) 113. Jan 21/} 110 J'ne| 11412 Sep 
°5 51g 5 5 *435, 6 *419 5lpg} *41g Sle) *5 6 100| Union Bag & Paper....- 4 Novl4) 7%Jan 3 45g Jan | 177g May 
*25 «428 | *25 80 | *261g 28 | *261g 29 | *2619 28 | *261g 28 | ...--- Do_ preferred........ 181g Nov20! 413;Jan %|| 35'!g Dec} 673, May 
*9lg 11 *9lg 11 *9lg 11 *91g 11 *9lg 11 a eee U 8 Cast [ron Pipe & Fdy Vig J’nel0) 16% Jan 30); 13° Feb 22lo Ma 
*39 «645 | §39 «44012| *39 «8645 | #390 «645 | 8390 «45 | 840040 120}. Do_ preferred........ 43 Novl4) 56% Jan 31|} 50 Jan] 643s Oct 
63 83 | *53 55 | *53 55 | *53 56 | 53 54 | 53 55 100|U 8 Realty & Improv'’t..| 49% Nov28) 77 Jan 9%|| 67 Jan] 86l2J'ly 
541g 55 | $5419 5412) 55 55 55 OSS 54% 55 55 554] 1,640) United States Rubber._-| 51 Novl0| 6912 Apr 4 4514 Feb| 677g May 
100 1001s} 100 100 | 100 100!s) 100 100 | 100 100 | 100 100%s} 1,604) Do 1st pr.ferred....| 98 J'neit) 1093, Apr 9|} 10558 J’ly| 116 May 
Gnnt. @habl cen aneal cece ‘sane SER EO acaew Gscat SOR DE ecace- Do 2d preferred..... 763g Jan SligJan |} 75 Jan| 85lo May 
55 5534, 547, 56 55%, 56 5534 5633 B5i4 565e 56%3 577s|247,750| United States Steel..... 497g J’nelij 69g Jan 2 dal4 Feb 8034 Sep 
104% 10434] 10453 10455| 10412 104%| 10453 104%;| 1047s 10475| 10473 1054) 3,875| Do preferred.._..-..- 10212 J’ne 10) 110% Jan 30)/ !0714 Dec} 117 Sep 
471, 48 47 47%3| 4753 4712] 4673 4753) 4653 4714) 47! 48's] 10,975|dUtah Copper_..Par $10| 395; J'ne10| 6053 Jan 2/|| $52!o/an| y67i2 Sep 
268g 2712] 25 2634] 241g 2419} 25 25 25 25 26%, 26%| 1,400|Virginia-Carolina Chem.| 22 J’ly 1\ 43'gJan 3|| 40% Dee| 5714 Jan 
*93 «98 | *95 «498 | *95 98 95 954) *90 98 96 8696 3 Do preferred.......-| 93 J’meS) 114 Jan 3} 114% Dec | 122° Mch 
60 5653 GOlg) 56% 58le] 591g 60 585g 591e| 260 6014) 5,350) Western Union Teleg_.-| 565g Dec 15) 75'gJ>n 9} 71% Dec} 8614 Jan 
63% 64 6214 64 62 6212} 63 63 63 = 63! 631g 6414] 5,750) Westi:. g-ouse Ki & Mfg.| 5353 J'’nelu| 794 Jan 2} 6614 Jan 89!o Aug 
112 =11619/*112 11612|#112 11612}#112 116 |*112 116 |*112 116 | -.-.-- Do Ist pref -rrcd ..... 1077g J’ne 13} 119% Jan 17|} 1147gJan | 126 Aug 
®851g 87 | *86 87 | *86 88 8714 8714] 873g 87%' 88 90 2,700} Woolworth (FF W).....-|) SiieJd’ne2uj 112 Jan 2)| LivioJ'ly | 1177s yo 
11219 115 |*11219 113 |*11014 113 [#11014 113 |*110% 113 le110% 112 | 2-22. Do preferred_......- 1109 J’nel4! 115te Jan 8! GatcJ’ly | 1568) J iy. 
a ‘ “! Al 
BANKS AND TRUST COMPANIES—BANKiRS’ QUOTATIONS. 
Bank. Bia | Ask Banks Bid | Ask Trust Co’s | Bid | Ask Trust Co's | Bid | Ask Trust Co’s | Bid | Ask Trust Co’s | Bic | Ask 
Brook Brooklyn N Y Ctty N Y City N Y City Brooklyn 
Coney isi’d ~-.--| 150 || Nationa! City) 273 | 285 |{Central Trust] 985 |1000 |} Hudson ....} 130 | 138 || N Y Life & Tr/t985 ...-||Brooklyn Tr.| 435 | 478 
First ......-| 280 | 300 ||NorthSideq_} 175 | 200 ||Columbla- Law T1&Tr| 145 | 150 ||N ¥ Trust...| 590 | 600 ||Citizens’ ..../ 140 | 150 
Flatbush ...| ....| 145 || People’s ....| 145 | 155 Knickerboc| 435 = Lincoln Trust} 120 | 130 || Title Gu & Tr| 395 | 405 ||frankiin ....) ....| 250 
Greenpoint.-| -...| 155 Commercial -| -..- Metropolitan} ....| 360 || Transatlantic] 200 | 220 ||ifamiiton ...) 270 
Mitaewel <as-) bee Trust Co's Empire ...-- 300 310 Mutual Alll- Union Trust.| 335 | 370 |/Wome ...... 100 | 110 
Homestead 80 | 100 Equitable Tr.| 450 | 460 ance.._... 135 | 145 ||US Mtg &Tr| 405 | 415 ||ings County) 630 | --.. 
Manuiact'rs _| 400 | 425 N Y City Farm L & Trj1075 |1125 || Mut’l (West- United States|1030 (1050 || Nassau ..... 125 35 
Mechanic:’*-| 100 | 120 |/Astor ...... 350 | 360 || Fidelity....- 210 | 220 chester)...| 130 | 140 |] Washington -| 345 | 355 ||Peopie’s ...-| 285 | 295 
Montauk ©..| ..--| 140 }|Bankers’ Tr.| 410 | 415 || Fulton_...-.-. 270 | 285 Westchester .| 145 | 155 ||Queens Co ..| 90 | 100 
Nassau ...--| 205 | 220 || 8’way Trust.| 150 | 155 ||Guaranty Tr.| 515 | 520 


Deo, 20 1913.) 
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For record of sales during the week of stocks usually inactive, see second page preceding 
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* Bid and asked prices; no sales on this day. 


Steok Exchange or at auction this week, 


§ ham 3 than 100 shares. 
3 Ex-stock 


dividend. 


@ Banks marked with a paragraph ( 


? Ex-rights. a Ex-div. & rights. 


6 Now stock, 
State banks. 


d Quoted dollars pe share, 


a Ex-dividend, 


tSale at 


1808 


New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1 1909 the Exchange method o/ quoting bonds was changed, and prices are now all—‘‘and interest''—excepi tor income and defaulted bonds. 
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BONDS 3 Priee Week's BONDS Price Week's Range 

N. ¥. STOOK EXCHANGE! 8 Friday Range or #3 N. Y. STOCK EXCHANGE Friday Range or 3 Since 

Week Ending Dec. 19. Ea| De. 19 | Last Sale |& Week Ending Dec. 19. Dec. 19 | Las: Sale |& Jan. 1 
U. S. Government. Bid Ask|Low High| No.||\Low Htgh|j|Chesapeake & Ohio— Bia Ask| Low High) No.|\Low Higa 

U 8 2s consol registered_.d1930|Q-J| 97 98 |89412 Oct '13|____ Gen funding & impt 5s_._1929 98% Sale| 98% 98%) 1) 95-102 

U 8 2s consol coupon__..- di930/Q-J} 97 ~...| 98 Sep '13)___. 1st consol gold 5s_....._. 1939 N} 104 10514 10453 10554 4 108 110 

U S 3s registered .___----k1918/Q-F| 10214103 |102'4 Nov’13}____| Registered ............ 939 102) ~.../103 Dec *13).. ..|/1021g 103 

U 8 3s coupon ~_-__..2.- k1918/Q-F} 10214103 [10283 10233} 1 General gold 44s_______ 1992/|M-S| 9053 Sale| 90% 91) 11 9012 101 

U S 4s registered -..._...- 1925/Q-F} 110!2 11119/111!2 Dec '13) __. Registered ............ S|] 83 -..-| 9912 Mch’13)....]] 9912 99!2 

U S 4s coupon __________. 925 a4 11l 439 |111 111%) 6 Convertible 44s F-A| 78 Sale| 77% 78 21|| 7712 9258 

U 8 Pan Canal 10-30-yr 2s k1936|/Q-F} 96% ____| 9512 J’ly '13)____) Big Sandy 1st 4s___..__- J-D} ---- 8614] 851g Feb 13/._..|| 851g 851g 

yp eescaheuehadeereien tae thhamnes halibnati te Craig Valey fot Sesso-=i840)3 4] “Gia 160i) Sure Boo 13-9 

in is eine * 4 2 -<-- 70° 
Foreign Government. | Potts Creek Br ist 4s__..1946)J-J] .-_. --.-| 84%, Jam ‘13}/_...|| 84% 848, 

Argentine—Internal 5s of 1909_/M-S|t 95 961g) 96's 961s) 1 R & A Div 1st con g 4s...1989|/J-J| 8614 88 | 86% Nov'l3/__..|) 86 931g 

Chinese (Hukuang) Ry 5s £.-.-|J-Dj? 88 91 | 88% = 88%) 2 2d consol gold 4s._..__- 1989} J-J| -... 85 | 87) Mch'l3/_...|| 88 88 

imperial Japanese Government Greenbrier Ky 1st gu g 4s_1940|M-N/ --.- - ,en-| 95 Oct ‘10j...-/]-... ~.0« 
Sterling loan 44s______- 1925'F-Alt 87% Sale| 87% 881s} 27 Chic & Alton RR ref g 3s..1949)A-O} 61 Sale| 61 61 1|| 60's 68 

2d Series 44%s___.____- 1925|J-J|3 87 Sale| 87 8719} 3 owe 1st lien 3 igs__-1950 J-J} 50 63 | 53 54 4|/| 50 63lg 
Sterling loan 4s__._.___- 1931) J-J|3_ 7853 ____}| 80 Nov’l3!___-| hic B & Q Denver Div 4s_1922/F-A| 987%... | 98% 98%} 1) 98 100 

Republic of Cuba 5s exten debt_|M-S8|+100 Saje/100 106 17 lilinois Div 3}48_._....- 949/J-J} 81% 81%) 8l4q = Bllz} 23|) Siig 85% 
External loan 4'4s_______ 1949| F-Aji---- 9312} 9412 Oct *13)___- Registered ...... 2.22. to | 864 Aug 12)/....||.... -... 

Tokyo City loan of 1912 5s____|M-S\t---- 863%) 86!2 8653 7 {Minois Div 4s_..2.22222 1849) J-J| Q91lg 93%) 92 , 9212} 10) 92 98% 

U S of Mexico s f g 5s of__.1899 9-2 3 82 g719| 88 88 3 Registered --.-.......- 1949/J-J/} 90 ... | 93 J’ne'l3 ----| 93 93 
Gold 4s of 1904_._...___ 1954\J-D 7319] 73% Dec '13|____| owa Div sink fund 5s__.1919)/A-O a 1025 io Nov 18 sae! pote 103% 
s a X . t/These are p\’tces on the diasts Noe FEO 46... ..0 1919 A-C ~ ---- a 9634 4 + 2 991g 

tate and City Securities. ebraska Extension 4s_..1927|M-N| 94% Sale| 94!2_ 9454) 14) 93 97 

N Y City—44%s___ 2 LL 1960/M-S} 99%100 |100 1001s} 45 Registered _........... 1927/IM-N| ..-- -..- 96% Sop: °39) ices ance 
41s temp rects (w i) _...1963|_---| 102% Sale|1027s 103%) 144 Southwestern Diy 4s___.- 1921/M-S| 97 ...-} 98 98 1}| 9734 98tg 
4% Corporate stock_____ 1959.M-N| 9512 g6ig| 96's 9614) 13 Joint bonds. See Great North R 
4% Corporate stock... 1958/M-N| 95l2 g6ig| 9618 9633] 10 General 4s__.._...__... 1958|M-S| 9014 Sale| 9014 9053) 51); 89% 961g 
4% Corporate stock___-_ 1957|M-N| 95!2 g6ig! 9633 9633} «6 Chic & E Ill ref & imp 4s g.1955|J-J/ 6712 Gsiz) 6d% 68%} 1 6880 

eR re 1957|M-N} 103) Sale |103 104 43 ist consol gold 6s____._.- 1934/A-O} 107)... .|105%4 Dec "13)_.../|107 119 
a, |. CSS eee 1917|M-N} 1012102 |10144 1014) 3 General consol Ist 5s.____ 1937|M-N} -... 9712) 96 Dec'l13\__..|| 96 108 
444% Corporate stock..-1957|M-N; 10254103 |103!3 10373) = 7 , Registered eke ai & tamales 1937/M-Nj ...- 95 /106!2 Jan '13)____|/10612 10613 
44% assessment bonds_.1917|M-N;| 10l!2 102 [101% 10112) 3 Pur money 1st coal 5s__..1942|/F-A] .... 96 | ¥7% Feb '13|____|] 97% 98 
324% Corporate stock...1954/M-N|} 54 Sale| 83% = 845s) 21) Ategistered ~~... .......-- saltpre| teeta ele Lenni annn||tene mone 

N State—4s___._..._.. 19611M-S} 97 Sale} 97 98 4 Chic & Ind C Ry 1st 5s..-1956) J-J ee -- 102 [10512 J'ly *13)____||100 105g 
Canal Improvement 4s...1961\J-J} 8 Sale| 99% 991o 8 Chic Great West lst 4s___.1959|M-S|} 70 703) 70 70l2 23|/| 70 778 
Canal Improvement 4s._.1962)J-J} 972 Sale| 972 9834) 7 Chic lad & Louisv—Ref 6s_1947| J-J| 117% Sale |117% —117%| 211612 125 
Canal Improvement 4s_..1960 J-J| *974 ____| 99% Nov’'l3!____ Refunding gold 5s -..--.- 1947) J-J} 102) -...|102!2 Oct "13)____|/ 10212 105% 

South Carolina 4 44s 20-40_.1933| J-J| ---- .2-_|103!2 J'ly ‘10|___-| Refunding 4s Series C....1917|J-J| -.-- 8753) 95° Apr 11)____|/-.-. s... 

Virginia funded debt 2-3s__1991/J-J} 82  _. _| 8112 Sep '13}/___. ind & Louisv 1st gu 4s_._1956 Sra) sone OOlg BO DU 1S. Nessa cece 
6s deferred Brown Bros ctfs..-|----| 52 Sale| 52 5219] 38|| 42 onic a2 ou 50-year é0...1988 eis re A i Avs ” er | Se ees 

4 . Ss Ss ) — "“E7i esses 906 if ec a - ane 
Railroad, Chic Mil& St P term! g 5s__1914) J- 997g 1001g| 997% 997s 1|| 9912 100% 

Am Arbor ist g¢ 4s..... hi995.Q-J| 70 7 7014 Dec '13]___- Gen’! gold 4s Series A._~e1989) J- 9044 92 9012 : 9013) 5 | 8914 99 

tch Top & S Fe gen g 4s_1995!A-O:} 92 Sale| 92 9214} 81 Registered Siac cana ae e1989 9: *39) .---| 954 Feb '13)____|/ 97 O8lg 
COINEG acc ccdcawenns 1995'A-O} ---. 9153) 915s Dec '13)___- Gen'l gold 334s Ser B...e1059/J-J} -... 80 | 79 79 79 (85 
Adjustment gold 4s____- hig35 Nov; 83 85 | 83 Dec '13)___-|| “ Registered i die sia a e1086) 3-3) ......../ 86 J’ne’ll) _. j|.... .... 

Registered ........... hi9s> Novi - === 8512) 86 Mch'l3)__. 25-year deben 4s_....... 1vdaiJ~F! 8513 GOl2) S5l2 S512) 2|| 86 917% 

BUOMIOD sa cx nnccccax QU5.M-Nji 83ig g4 | 83g 83lo} 6 | Convertible 439s_--.....1982) 3-1) 100s Sale 100'g 100 | $2) 100 106% 
Conv 4s issue of 1909___.1955' J-Dj ---- . _.| 9912 May’l3)/____ Convertible 4/98 (wh issued) - -) j wewe --. [101 J’ne'l3)____|/100 104ig 
oe Fe ae 1955 J-D; 93 Sale| 92% 93 34 Gen 434s Ser C_______. e 1980\3-.)) 10012 Sale 100% = 101 | 37) 9914 103 
Cony 4s (issue of 1910)_..1960 J-D} 93812 Sale| 934 931g} 34 | 92 Chic & L Sup Div g 5s_..1921|J-d 10214 ... ./ 102% Sep °13}____|/ 102% 1045, 
10-year gold 5s _________ 1917, J-D} 9912 Sale | 991g 997s| 4 Chic & Mo Riv Div ds.--1926) J-J 103!g ‘nia 103% Nov 13 _---||/103 1061 
Debentures 4s Series L_..1914|/F-A] 93% ..._] 98% J’ly '13).__. Chic & P W Ist g 5s__._- 21) J-J} 102% -.--/102%3 = 102%) 3 LU 14 10514 
Hast Okla Diy 1st g 4s_..1928|M-S} 91  .._.| 91 Dee ’13} | 91 CM & Puget Sd Ist gu 48.1949 J-J| .-.. 8712) S744 S8lg) 1p) 85 OM 
Short Line ist 4s gold___.1958 J-J} ---- 87 | 87 87 1} 8512 92 Dak & Grt Sou gold 5s.-.1916 J-J 10014 .. . .| 100% Nov "13)_ 2.) 10012 101 
Cal-Ariz Ist & ref 444s__.1962\|M-S 93 9419 G41g 94 lo 1| 94! 10012 Dubuque Div 1stsf 6s...1920/ J-J 106% .... {106 J'ne |) ee 106 1105, 
8 Fe Pres & Ph 1st g 5s..1942 M-S| 103 109 |103 Dec’'l3 Bar & Sou assum g 6s_...1924/ J-J 1102 =< -|110 J ne '13)_... 110 110 
Chic & St Louis 1st 6s_..1915)M-S) 101s ____/1011s Nov'l3)___. La Crosse & D ist 5s..-.1919/ J-J 10 15g 10212) 101% Dec 13)-2-.| 10112 1021g 

Atl Coast L 1st gold 4s__.h1952\|M-8| 99  g012| 90 90's) 10) 87 we & Minn Div g 5s....1921/J5-J/ 10212 _---/102!2 10212)" 4 10l 104% 

Registered ...........- h1952'M-&| ----....| 98 Oct ‘06/____|) 95 Me is Vall Div 1st 6s__-..- 1920) J-J) 10714 ooo =| 107 48 Sep *13)__..| 10733 100% 

50-year unified 4s ______ eg eee Seeger wen Mil & No cons ex 498 ~..1854) J-D 99% -.-.| 99% 9973) 1)| 99%s 100 
Ala Mid 1st gu gold 5s_..19258.M-N; 102l2_____|104 Deo '13).._. | whee extended 4}4s____.. 1¥54) J-D 99% -.. - 100! Aug 12) oo. ||-nn- wane 
Bruns & W 1st gu gold 48-1938 J-Ji 87 2222] 95 Aug‘l2|_222| - Cac & Nor West cons 7s-.1915)() BE) 102% 102% )102'2 | 10212) 11110238 105ig 
Charles & Sav 1st gold 78.1936) J-F; 2212 ___j___- iE Sh Sa j Extension 4s....__. 1886-1026 B-A 91lg --..| 9212 Oct "13]__..|| 9212 96 
L & N coll gold 4s____.- 01952.M-N; 85 Sale| 85% 87 | 62 j citesistered ------.1886-1926) F-Aj 90 92%) 9212 Oct °13)__. || 91% 96 
Sav F & W ist gold 6s___.1954/A-O; i2@ ____|123ig J'ne 12|____|/--.- : General gold 3}4s__-.__- 1987M-N/ 80 Sale| 50 50's) 13) 78lg B5lg 

a ai aa 1934/A-Gj 163% ___./1105g May‘11)..__/|--.. ee See pivs87\Q re 84% Jan '13|____|| 84 84% 
Sil Sp Oca & G gu g 4s...1918/J-J3) $1 1...) 97 Oct ‘12)___.|!_-.. tj Zeneral 4s.---..-...-... 1987 93 94 | 94 94/3} 10) 92% 98l4 

Buts& Obio prior 344s__.1825| 3-8; 0% Sale! 90%, 9053} 23'| ij Sioicng fund 6s_...1879-1929 10612 ....|/106 Sep _, 106 106 

Registered ....22..- £.1926:'Q-J! -.-. 2... 8914 J*ly °13|____| Registered .----.. 1879-1029 10512 ~~. -/105!2 Dec *13}___ | 10553 105% 
WE Sine nisi counwnned hiv4sin-O; G0% Sale| 90% 911s) 50)! { Stuiking fund 58....1879-1920\A-C} 104! ~--- 10412 Nov'13)____) 104 108 
Registeiec....--__.. hies%\¢ “ee ae 891g] 92 Oct '13/____! ! egistered encecce 1879-1920) A-O 10253 ----|102 Oct "13 _.--|102 102 
20-yr conv 4438 _-._-....1935'__.-| 90% Saic| 901g 907s} 219! Gebdenture 5s........... i922 A-O} 9912 10012) 102 Nov'l3 -.--|, 997 103 
Pitts Junc ist gold 6s____1922' J-d) ---- a, ae Cae tee | ee _dicgistered -...-.---2.. 1yel 98 .---/101 Dec '12)___./|.--. .... 
P Junc & M Div ist g33481925,M-N| 8%l2 _._.,| 841g Nov'13\___- Sinking fund deb 5s..... 1933 10014 ..../101!2 Dec "13) || 10034 1071 
PLE& W VaSysref 4s__1941.M-N| 83 8419] 83 835g} 2 Registered ............ 1933/M-N| _.-. ---- 100% Aug'13|____|/ 1007 100% 
Southw Div ist gold 34s_1925|J-Jj| ---« 871,| 87 87 12 Frem Elk & Mo V 1st 6s__1933 EMG sacs at J ne'l3 wires (117 121% 
Sone Ola p Aer oe 4042-18300 8) cag- -n=-]100 ABE a Be eu ees yell gog| ore: 2 ee ho tee 
or con 1st g 5s__1953! A- ghee Jov'13)__..| “ 1 ---104 ae eS re ee | 
Monon Kiver 1st gu ¢ 58221919 F-A|] 9912 .._./102t, J’ne‘12|____||_... Mil LS & West ist g 68_.1921)M-S} 108% 10912/108!2_ 10812) 3/107 1g 112 
Ohio River RR ist g 5s...1936 J-D 102 ....|102 Nov’l3\___. &xt & imp. sf gold 5s_.1929/F-A} 103% 10712/104 Sep "13} 12/104 10714 

Genera! gold 5s_-.___.- 1937/A-O} G8% 2.) 9853 Oct '13|___- Ashland Div ist g 68_..1925|M-S| 1101g ----\114!g Feb '13)____|/114lg 1141, 
Pitts Cley & Tol 1st g 6s_-1922/A-O} 105 ~7"7}113i9 Feb ‘12/____ ; Mich Div 1st gold 6s._.1924 J-3) 111 --.-/111 Nov'l3 pesatitee. anes 
Pitts & West 1st g 4s__..1917\/J-J§| 95 ....| 97 May’l3\___. Mil Spar & N W Ist gu 48_1947\M-S| 904, 91 | 90% Dec 'l3)____|| 88l2 94 
Stat Isl Ry 1st gu g 4}4s..1943) §-D!| 91 ....] 91 J'ne’12\___- torthw Union 1st 7s g...1917|M-8/ 107) ..-.|/115) y’ty “11-2 ||--- oe 

Bolivia Ry ist 5s_______.. SORT Boe) OE cceclsces — seeclease Winona & St P 1st ext 7s_i¥16) J-D) lub, -_- _/ 106% Nov'13)____|/106% 10812 

Buffalo KR & P gen g 5s....1937/M-S| 195!9 106 {106 106 Cxicago Kock Isl & Pac 63.1917) 3-4) i104 _...|104!2 Nov'l3/____|/103!2 1061, 
Consol 4s --- 222 ie 1957/M-N) ---~ 100%4/10314 Ape "13)___- egistered ........-..- 1917) J-J) 204 106 [104 Oct '13/____| 104 1042 
All & West 1st g 4s gu___.1998/A-O} ---- 1... 95% Mch‘13}___. General gold 48.._-..... 1988) J-J| 835g Sale| 835 8434] 17)| 8212 O4ig 
Cl & Mah ist gu g 5s_.._1943| J-J| 101% ----/103  J'ly ‘08|____ Rk SOEOG ccocescceces 1988) J-3) -... 84 | 91 Dec’l2)___ ||... 2. 
Roch & Pitts 1st gold 6s..1921)F-A}| 108% 10914/107% Oct '13)____ Refunding goid 4s___-_.. 1934)A-U; 71 Sale| 7 7112} 70) 7053 89 

Consol! 1st g 6s_______- 1922|J-D} 109 __..|1095g 10953, 1 20-year debenture 5s-_-__-- 1932|J-J| 71 75 | 75 Dec'l3!____|| 72 90 

Cee Bon cons guA eae TF 9 104 Sale . P 104 6 <S arene Series L 4s...-1914 er ‘i, + A ire a Kedliseed gear 

BOOEOG ccsnenencnck OC S226 cons "TC ot oo on ee eer tte ema 2 JS) yo) 2a aera 

Central of Ga 1st gold 5s..p1945| F-A| 10312 _. __/1105g Mch ‘13)___. Chic R1I& Pac Rik 4s____2002)) 50lg Sale| 48%; = 502 ié3| 4834 66% 

Consol goid 5s..----.... 1945\M-N| ----162 [102  — 1045s Registered ---...-...-- 2002|M-N] ...-.---- 50.50 1) 50 643 

Registered ......-..... 1945/M-RN| .-.. 103 |1064 Mch'13|___. R 1 Ark & Louis Ist 4 }4s_1934 ~--- e---| 85 J’ly ‘13}__..|| 55 87% 
ist pref income g 5s...-p1945/Oct | .... ..../103 Dee 11)... Bur O R & N—Ist g 5s__.1934 101% ----|102 Dec'l3}___.||102 108% 
2d pref income g 5s__..p1945)Uct | --.. .-../105 Deo M)ll. 4 CNLES& N W Ist gudss.1921 98  2cn~ |LOG, Sep ‘All. ilesce aces 
2d pref income g 5s stamped_-)___.; ..-. ....! #3 Nov’ill__.- 1 df & St List gu g 7s_-..1927) J-D} .._. ---- $6nS  . ceenliasallees® ohas 
3d pref income g 5s....p1945/Oct | ...-.-..{197 Dee ‘11)___- Ciioc Okla & G gen g 5s..01919 96 ~--.| 99% May'13}____|| 997% 100% 
3d pref income g 5s stamped-_-|____ Fo ee ee _Vonsol gold 5s_-----.-- 1952)M-N| ---- ---- 106 Jan '13}____||106 106 
Chatt Div pur mon g 4s..1951/J-D| $2% 90 | 90 Feb '13)___. ixeok & Des Moines 1st 58.1923 90 95 | 91 Dec'l3\___.|| 91 98 
Mac & Nor Div Ist g 5s__1946) J-J| 10112 _._ .)1071g Jan °12|___- St Paul& kK C Sh L ist4}4s ‘41 ---. 79 | 75 Nov'l3/_...]| 75 89 
Mid Ga & Atl Div 5s__..1947) J-J| 10113 ___.|10212 Sep °13|___. Chic St P M & O con 6s__.1930 116 = 120!s/11793 Nov'13)____|| 11484 120% 
Mobile Div 1st g 5s______ 1946) J-J| 101g . (1095, May 11).. Cons 6s reduced to 3 }4s__.19380 re Re 

Cen Rit & B of Ga col g 58_1937M-N} 98 100 | 99%; Dec '13/___- Debenture 5s...-.-.---- 1930 100 Sale| 992 100 4|| 98 102% 

Cent of N J gen'l gold 5s__.1987|J-J| 11312114 [114 Dec ‘13/___- Ch St P & Minn Ist ¢g 6s..1918 115% ~-.-.|i15% Nov 13} ___- 115% 1201 

Registered ........... seea9 a) Sie connlite 113 5\| North Wisconsin 1st 6s...1930 115% ..../12053 May O09]... //.... Jol 
Am Dock & Imp gu 5s_..1921|J-J} 102%, 105 (103 Novy’l3\___. Su P & 8 City Ist g 6s....1919 106'4 108 {106 Nov'l3)___.||106 100% 
Leb & Hud R gen gu g 5s_1920)J-J| luvlg -.._/100 J'ne’13\____ Superior Short L ist 5sgg130 pans eceslenee eS Se See 
N Y & Long Br gen g 4s__1941/M-S| 90 ___ |100ip Jan 'i3|___. Chic & West Ind gen g 6s_.q1932 105'g .-.-|105 Dec '13)__..|/105 107i, 

Cent Vermont 1st gu g 4s_.¢1920/Q-F| 89 82 Dec’l3|_... Consol 50-year 4s__..... 1952 83 ..--| 83 Dec 'l3}_...]| 82ig 801g 

MISCELLANEOUS BONDS—Continued on Next Page. 
Street Railway Street Railway ; 

Brooklyn Rapid Tran g 5s.1945|A-O} 99 9914) 9914 99%) 25) Havana Elec consol g 5s...1952|F-A] .... 94 | 9312 Nov'l13|___.|| 931g 98 
1st refund conv gold 48_..2002|J-J| 874 Sale| 85% = 871s| 117| nterboro-Metrop coll 4 448.1956/A-U| 74% Sale| 73%  74%3| 178|| 71 81 
6-year secured notes 5s...1918/J-J| 9614 9612) 9614 — 965s) 20) luterboro Rapid Transit— J-J 
Bk City 1st con 5s_.1916-1941/J-J! 99%, - 100 100 6| 1st & refunding 5s_..-... 1965\;A-U] Y8l2 Sale| 98%, 9812; 64)| 98 98% 
Bk Q Co & S con gu g 5s_.1941/M-N| .... 9712) 98 Apr‘13)____| Manhat Ry (NY) cons g48.1990/A-G| 86 88 | 87 87 5|| 8612 95 
Bklyn Q Co& 8 ist 5s...1941/J-J/ ...- -.../101 May'13|____| Stamped tax-exempt_-_..- 1990 ---- 88!g] 88 Dec '13/_...|] 87% O5tg 
Bklyn Un El ist g 4-5s_..1950/F-A| 99% Saie| 99% 99%) 3 Metropolitan Streep Ry— . 

Stam ed guar 4-5s__... 1950) F-A| 99% Sale} 9934 9934 4 isway & 7th Av Ist c g 58.1943 J-L+] 10012101 |100% 1007 1/|}100 103% 
Kings County EF] 1st g 4s.1949/F-A| .... 83 | 82\, Nov'13 Col & 9th Av ist gu g 5s..1993|M-S| 97 100 | 981, Nov 13)....|| 981g 99 

Stamped guar 4s___-___. 1949/F-A| 801g 827%) 83 Nov'l3|___. Lex Av & P F ist gu g 5s.1993|M-S| 97 9854] 981g Dec '13|__..|| 9712 101 

opinsen Elec guar g old 48.1951) J-J| -... 77 | 73 Dec'l3 a Met W 8 Ei (Chic) ist g 4s.1938/F-A| .... 80 | 93igu'ly 06] .ccctewee co 
hicago Rwys ist 5s.....-. 1927/F-A| 961g Sale| 96!g 9633, -35|| 96 Milw Elec Ry & Li cons g 581926|/F-A| 100g 10212/102 Oct *13)_...||100% 108 

Conn Ry & L ist&ref 5g 4}48 51) J-J| ---- ---- 101% J*ne'12)_... |... ....]| Refunding & exten 4}48..1931/J-J| .... 94 | 91 Apr‘l3}....]/) 91 91 
Stamped guar 4}4s_..... 1951) J-J| ---. . _---| 9512 J’ne'13/_.__|| 9512 997s]] Minneap St 1st cons g 58...1919)J-J) 2... ..../102 Nov'l2|_..}]..2. Jose 

Det United 1st cons g 448.1932) J-J| 67% Sale| 67% 6812 17|| 675, 7514{|Montreal Tramways ist & rof 

Ft Smith Lt & Tr 1st g 5s..1936)M-S| .... 84 | 93 Apr ‘1z)___. 30-year 5s Ser A_...-.-. 1941/J-J| 96 98 | 97 Nov’13/....]/| 97 97 

Grand Rapids Ry Ist g 5s..1916)J-D) 97 ~-.-| 98 J'ne’l13)_._. sew Url Ky & Lt gen 4348.1935|/3-J| 80 80%) 85% Feb'13/....|| 86 85% 
* No price Friday; latest this week, ¢ Due Apri. ¢ Due May, g Dye Juaz. o Due July. * Due Aug, © Due Oct. yp Due Nov. g Due Dec, # Option sale 
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5 { i 
BONDS S38 Price Week's 3 Range BONDS Is Price Week 3. || Range 
N. Y. STOCK EXCHANGE =5 Friday Range or | £3 Since N. Y. STOCK EXCHANGE) §$ Friday Range or | = S|} Since 
Week Ending Dec. 19 Sa} Dee. 19 Last Sale |S2)) Jan. 1 Week Ending Dec. 19 SA} Dec, 19 Last Sae |34\| Jan. 1 
Bia Ask\Low _ High| No.||Low High\|St PM & M (Continued)— Bia ASk|Low __High| No.|\Low High 
Oin H & D 2d gold 4\s_-- -1937 J-3] O0lg ....|100% Oct °19]_...}}.... 2... Mont ext 1st gold 4s..--1937 J-D] ---. ---- 931g Nov'13)--.-|| 92 9614 

ist & refunding 4s______- GRP) woe Seealac Ee EE eee: Registered__......... 37|/J-D] 9012 9412] 98 J’ne'll)-...||.... 222. 
ist guaranteed 4s__...- 1959 Sl ance stes] SONS OO Blveselecce cane Pacific ext guar 4s £_. -1940 J-J| 85lg ....| 925g Mch‘11)----||-.-. 222 a 

Cin D & 1 1st gu g 5s__..1941|M-N] -... ...- 97 Oct '13}----]] 97 100! E Minn Nor Div ist¢ 4581948/A-O| 9012 96 | 97 Sep ‘12)...-//.... ---. 

C Find & Ft W 1st gu 4sg_1923|M-N| -.-.---.| 88 Mch'll}----|}]...2 Joe Minn Union 1st ¢ 6s__--1922|J-J} 108l2 -_--/1144 Sep yee ee 

Cin 1 & W 1st gu g 4s___.1953|/ J-J}] --.. 90 | 86% Feb ‘13/..--|| 86% 863, Mont C Ist gu ¢g 6s___-- 1937) J-J| 118 ~.-..-/118!2 Dec "13 ----| 11812 12413 

Day & Mich 1st cons4 Hs. CTU SF) ore Seta! EE Ae eemitered — coe 1937) J-J| ---- ~--- 13614 May ‘U6).---|/..-. ..- 

Ind Dec & W 1st g 5s._..1935| J-J| ---. 100 |103 Dec °12)----|}. 22 Joo 1st guar cold 5s__.--- 1937| J-J| 10512 ...-]10512 May’13 |---| 10515 109 ~ 
1st guar gold 5s__.._..- 1935) 3-3} .-.- ..-. 107% DOO Oi o606H. 2k ecu Registered .......-- 10387 3-3) nn2n coec[enn- | one-|----|lenne ose 

Cleve CinC & St L gen 4s__1993|J-D} ---. 85 | 85 86%) 15)| 85 928 Will & S F 1st gold 5s... 1938 J-D}| 10534 -- --|10412 J’ne 43)277 104!) 110 
20-yr deb 4%s__.-...._- 1931|J-J| 87!2 8912] 89 Sep "13, -..|| s71z 92%|/Guif& 81 Istref& tg5s..01952|J-J| 882 94 | 90 Oct 13).--./| 85 9dtg 

Cairo Div 1st goid 4s____- 1939) J-J| 884 -.--)| 90 Mch'l3}....]| 90 90 eS ee eae eae p1952|J-J eS ed ned Pe 

Cin W & M Div Ist yr tty J-J} 79 84 | 8914 Feb '18|..--]] 8914 so, I ock Val 1st cons § 43g8., 1999 J-J| 97 100 | 98 98 | 2/| 96 ert 

St L Divist coll tr g4s___1990|/M-N| 81 8512} 83 Dee ’13/----]| 83 91 Registered___......-- 1999|/J-J| 95 96 |10012Sep '0S}----|/---. ... 
Deswmemes . 1990/M-N eran i ae a Re Do Col& H V ist ext g 4s_...1948)A-O} - -.----| 92) Apr'l3/----|/ 92 a 

Spr & Col Div 1stg 4s_--.1940)M-S 82 85 | 82 Sep '13/----]| 81 2 Col & Tol 1st ext 4s___.2. 1955|F-A| 82 -.-.| 92!3 Apr ‘13/-..-|} 921g 923 

W _W Val Div ist g 4s__..1940)J-J} 82 ..--| 91 Apr ‘l2j..--}]. 2. ee Hous Belt & Term 1st 5s___1937| J-J| ---- -- - -/10014 Dee 22 ---||---- -- = 

C1S8tL& C consol! 6s___.1920|;M-N| 102% 10434)1047, Oct "1 3} ----|/1047g 10514 ] Hinois Central 1st goid 4s_ het J-J| 95 9612:100 Mar’l3/..--||100 102%, 
AOC G61 68. saccnsucoae k1936/Q-F} 90 9412} 90 Dec'13/----|| 90 9414 Registered............ Poth S| ae 100: Sep 32) = - Nese wake 

Registered. ......... k1936 5-3 eces anne 90 Mch'i3}-..-]| 90 90 Tat MOI B366s a caccuucea 1951 J-J| Site 2222) 84s Oct *13)...- 841g 887g 

CinS & Ci con Ist ¢g $6..05928 -J} 101 ....]102 Oct °13/----||102 103 Registered ........««c« 1951| J-J| .--. ----| 8812 eb °13/_.../| 88l2 881g 

CCC & | consol 7s___..- 914) J-D} 100% -._-/10114 Oct '13]----||10014 10112]] Extended 1st g 33gs____. 1951/A-O| 8llzg ....| 9312 May’09|-..-|/---. -..- 
Conso! sinking fund 7s. “1914 §-D] -<<~ ..-- Ds ha dich GaSe RS. oe oo pe eae 1951)A-O - o--- eee eee 
General consol gold 6s_-1034 Bod) ween cane 120 Mch’13}----/|120 120 1st gold 3s sterling..._.- 1951|M-S| #6612 ----| 80 J’ly ‘09)----l]---2 222. 
Registered ..........-. 1034) 0<4) acco case ft PEERS: RE | oni ae, Registered .........«ce« 1951/M-S| ---- ---- - o---|]---- ---- 

Ind B & W ist pref 4s_.-1940|A-O| ---.-...| 94 J'’ly ‘O8}----//.- 2. oo” Coll trust gold 4s_____.-- 1952/A-O| --.. 94 | 90° Nov'l3|..-.|| 90 9613 

O ind & W 166 novel $0... .01GSs a) ace ccc lice. cecel--<<Uness conc pre, er erin aise 1952|)A-O| -.--. ---- 954 Sep ‘12)_.../]-... .. oo 

Peo & East 1st con 4s__-.1940/A-O] 80 82%) 81 Dec '13/-.--|| 79 “89 "fee taba 1955|M-N| 89 89%) 89 8912) 15)) 881g 96 
$eommeee. oo. cules 1990/Apr] 25 30 | 35 J’ly ‘13/----!| 35  493,]] Purchased lines 3%4s____- 1952) J-J| 7612 84 | 78 Nov‘l3....|| 77 83 

Col Mid and 1st g 4s_____- 1947|J-J| 10 25 | 27 Nov’l3}----]| 2 364]) LN O& Tex gold 4s____- 1953|M-N| 89 ----| 90!2 Dec "13\--.- 87 97 

Trust Co. certfs. of deposit._-|.---| 10 25 | 26 J’ly ‘13|/..--]] 25 2610 Registered ...........- 953|M-N| ---- 9512) 94% Jan "11)/_...|/-.-. 22. 

Colorado & Sou 1st ¢ 4s__..1929|)F-A| 89% Sale} 89% 89%) 10) §9 g47%]| Cairo Bridge gold 4s____. 1950) J-D| 85 ~..-| 94% J'ly °12|---.||.... 2... 

Refund & ext 4\4s_.____- 1935|M-N| 91 Sale} 91 911 6| 9014 9415] Litchfield Div 1st g 3s._.1951|)J-J| 67 ----| 75's NOv’12}....||---- -.- - 
Ft W & Den C Ist g 6s_..1921|J-D| 103 104 [103 Dec'13}----|/102 303 |} Louisv Div& Termg 3s 106° J-J| 75 81 May'l3/....|| 81 8h 

Conn & Pas Rivs Ist g 4s..1945)A- <1 RAM (prema tees), SETS | aii Romsiered .. 1953) J-J| --------| 83 Aug'l2)_---|/.-.. 2... 

Cuba RR 1st 50-yr 5s g -.1952| J-J/ ---- ---- Pe SEAT Beandsticcca . 2 Middle Div reg 5s__.._- 1921 F-A| ---- ---- 123) May'99}-...||-.-. 6 
el Lack & Western— Omaha Div Ist g 3s_____- 1951/F-A| 70!g ....) 70 J’ly ‘13/.... 70 

el Morris & Essex 1st7s.1914|M-N| 100% 10112/ 10058 1005s} 3|/100% 1031s|| St Louis Div & term g 3s_1951/J-J| ---- 77 | 75!2 Mch'l2)-..|)--.- ... 
1st conso. guar 78----1915 J-D) 103'4 10310314 10314 1/103 1051» eee ae 1951) J-J| ---- ----|---- | --<=|----ll-z5- +2 

Registered __.....- Othe -2)). sand does 1103 Nov’l3 -.--11103 103 ee O66 a 1951/J-J| 7612 .-.-| 7712 Sep ‘13 ----|| 771g 773 

Ist ref gu g 334s_.... 3900 J-D| ---- 83 | 84 84 1! 84 84 Mesistered. oo. ccc cae 1951) J-Jj| ---- ---- 101!g Oct "99)_...//-.-- -.-. 

N Y Lack & W ist 63._..1921\/J-J| 108% .-..|108%. 108%, 1/108 111%|| Spring Div 1st g 314s__..1951/J-J| 75 -.--| 78 Nov'‘13/..--|| 78 78 
Construction 5s__._.... 23\/F-A) ---- 10513/104 104 HI 10212 1061s J ih ees TORR B=<31 o0c8.< 0% loans --~-|----||---- --- 
Term & Improve 4s__..1923|M-N| 94 44l3) 94 o4 5 94 97 Western lines 1st g 48_--.1951/F-A| 854 90 | 8712 Nov'l3)....|| 871g 04° 

Warren 1st ref gu g 334s_..2000|F-A] ---- ---- 11021g Feb ‘03]----//_... ___. RU AUOO Sg gc ncaa SI]R-A| ---- 95 |---- ~~~ -|----||---0 ---- 

Del & Hiud Ist Pa Div 7s...1917|M-$| 108% -.-./108 Nov'l3)----||10712 1105s]] Bellev & Car 1st 6s__.... 1923) J-D} ---- -.--|117'2 May’10) ..--||---. -..- 
Registered .....<..ceso«< 1917.M-S| 107 1149 Aug ‘0ll----||_... ____ Carb & Shaw 1st g 4s... 932|M-S| ---- 87 | 94l2Jd'ly ‘12)-.-.//---. ._.. 

10-yr cony deb 4s___...- 1916 J-D| 97 9712] 97 Q7l2| 14!! 953, 98 Chic St L& N Og 5s_.... 1951] J-D} 104g -.~-/102!4 Aug’13) ._-~||10214 10513 

1st lien equip g 44¢s___.- 1922|/J-J}| 99 101 | 99lg 991g 1) 9634 1011 emistered ..... «cesses 1951] J-D| ~-.- 10453114 Feb ‘1l)_...|/....... « 

oY. ¢ eee 1943 M-N| 94% Sale! 94 9434 9\ 933g 991g Gold |) eee 1951] J-D| *74!2--.-) 90 Oct ‘09)....//.... ... " 

Alb & Sus conv 3 s___.- 1946, A-O} 8313 85 | 8353 835g 7\| 83 882, Registered. ....acecec 1951) J-D - + ewes|---- - =~ -|----||---- ---- 

Rens & Saratoga 1st 7s_..1921,|M-N]| 11414116 /1211g May’12/----/}/__ 2 Memph Div 1st g 4s__..1951/J-D}] 83% ----| 92%2 Aug'l2)..--| oone con - 

Denv & K Gr Ist con g 4s_.19: 36) J-J} 80 82%) 81 Dec'l3 oe 801g 891s Registered... .<.<< 1951/ J-D| --.------ ---- ----|----||--<- cone 

Consol gold 4}¢s.......- 1936| J-J| ---- 9012} 93 Nov'l3 ----| 90 957. St L Sou Ist gu g 4s... 1931iM-S| 87 9512) 98 J'ly “O3}_ | ie deh, alte 

Improvement gold 5s....1928|J-D| 83% .---| 90% Oct '13/.---|| 85 99 Ind lll & la 1st g 4s___ oe 1950) J-J| ---- 892} 92 May'13}/....|| 92 937% 

1st & refunding 5s._.....1955|F-A| 68 Sale| 68 69 17|| 67 g4i4|| int & Great Nor 1st g 6s__.1919/M-N| 102 105 |10212 Nov'13\_.-.|/10214 107 

Rio Gr Junc 1st gu g 5s_ “1939|J-D nse ann 12Oe. DOO Ssac no Lowa Central 1st gold 5s_..1938| J-D| ---- 87%4| 88 bec '13)__- | 83 994 

Rio Gr So 1st gold 4s....1940|J-J| «<2. 7712] 61!2 Apr ‘1l}....]]___. -- ~~ Refunding gold 4s______. O5limj-S| 50 50%) 507s Dec’ Sl cmkal 50 6414 
CsURTENtOGG . .o<cccacued 1040| J <9) «s<- sens) 85. Moh ‘UGlcnccll 3c cone Jj Smestowa Franklin & 

Rio Gr West Ist g 4s__..- 1939|J-J| 79 79%) 79% Dec '13|.---|| 78 “g5%, Clearfield 1st 4s_.___.. 1959] J-D| .... 9312) 907s Sep '13]_... 907% 94 
Mtge & co! trust 4s A...1949,A-O| 6712 -.-.| 6712 6712 6713 81 i City Sou ist gold 3s_.1950/A-O]} 681g 70 | 68!2 Dec ‘13)_.-- 68 72 
Utah Cent 1st gu g 48.a1917|A-O| ---- ---- We O00 Wilsadeni ces coc Registered. ....._...-. 1950\A-O/} ....- ---| 63 Oct "00|..-.| iGte Sane 

Des Moi Un Ry Ist ¢ “58_.-1017|M- Ml anes acne BO ew Wieck nna cand Ref & impt 5s______ Apr 1950|J-J}| 951g Sale| 95 95g} 6) 94l4 99 
Det & Mack Ist lien g 4s_-.1995|J-D] 84 -...| 84 J’ne‘13|-...|| 84° “gg |] Kansas City Term Ist 4s___1960)J-J} 90 93 91 O1i4) 3}| 90 9614 
RS eel iat 1995|J-D} 83 -..-| 821s Oct '13|-.-.|/ 82 8215 ake Erie & W 1st g 5s__.1937| J-J| 99 101's/102 Nov'ls |---| 1011 10612 
Det Riv Tun-Ter Tun 414s_1961/M-N| ---- 97%) 96 Sep '13|----|| 95% 99% | EO Sees 941) J-J} ---.100 100 Aug’ Ad} ----| 97 102% 
Dul Missabe & Nor gen 5s.1941/J-J| 9912 -.-./104% Mch ‘13]----||1041, 1041,|]. North Ohio ist gu g 5s___1945,A-O} -... 96 [1044 J ste tated | FES a ee 
Dui & Iron Range ist 5s...1937 A-O} 100%g 103 |100 Nov'l3|----||100 100 || Leh Vall N Y istgug4%s_ he rs J-J| 100% ~---/100'4 Dee "13)--..)/100 10414 
oO aa CVT e: | ae Lae eae enn cn 940/J-J} 100 ~-~-/10014 Sep *13)-_--||100%4 10014 
Ti cGunckipsbiakudedk 19012601,.8-3 1) [SS ose TROe FOO WacccBacas cucc UL Vall (Pa) cons g 4s_ 2003 M-N| ---- ---- 91 Nov’'l3j....|| 91 997i 
Du So Shore & At £5 "1937| J-J| 99% --.-] 991s Dec '13]-.--|| 901g 1038,]] Leh V Ter Ry 1st gug 5s...1941 A-O} 10712 ----/107' Dec '13)-...| 10714 Lill 
Eigin: Jo! & East 1st - 3.71941) M-N/| 103 OG Ate Scoala cs a aap 1941/A-O - owes {Alig Dec °11)....]]--<= «5 
rie 1st consol gold 7s_...1920|M-S| 110!3 11034|1 111g Dec '13}----||109144115 || Leh Val Coal Co lstgug 58.1038 J-J| 103% -..-|104 Nov’ 13]... . || 102% 10512 

N Y & Erie ist ext g 48...1947\|M-N| ---- ---- HOME F' UO Eiicsells nos cco OOS iin bk Sica soc 33] J-J| 102 ..-.|105 Oct '13/..--|/105 105 
2G GES OG G6. cccnccsa 1919 M-S/| 100! 101 {101 Dec'l3).---}/101 103 Ist + reduced to 4s_____ 1933 J-J ba tasslenee sue g loose lathe.o ewe 
3d ext gold 414s. -.__- 1923\M-S} 9744 .---|100 Oct '13)----|/100 100%4]}/Leh & N Y 1st guar g 4s_._1945|M-S OE: snack OO DE Mica ccenee sean 
4th ext gold 5s........ 1920) A-O} 100% 10134/102 Oct '13/.---}|101 1031 Registered i rie 1945\M-S aene ee Pere Te 
5tii ext cold 4s_.______- ft) eS | are | ae Se ee ei E1 C & N 1st pref 6s____- 1914) A-O|*1003 -..- 10112 Feb ‘i0}-.-- ooer ---- 

NYLE& W Istg fd 7s_.1920,M-S| 10844 .-../109 Aug’l13/----||109 109 Gold guar 5s.......... 1914;A-O|} 997% -..-| 99% Nov’ 13|...-|| 997% 10035 

Erie 1st con g 4s prior....19¥96)J-J| 82 8314) 82 821g} 15)| 817% 87 |} Long Isid 1st cons gold 5s- atthe #10012 -.--)107) Mch’13|.-.-||107 108 
RRMGEOS cccncuacnaen meth --- 82 | 84 Aug’i3j....|) 84 84 1st consol gold 4s_______ 1931j)Q-J| 89 ----| 964 Mch’'12)/-.--.|/---- ... 

Ist consol gen lien g 4s...1996|J-J| 71's Sale| 707% 7112] 86]| 667g 76 General gold 4s__.... 2. “T9038! J-D| 86% ----| 882 8812) 1/| 86 94 
ee ee eee O06) B- 3) anne cane ae” iy ee eee Ferry gold 4}4s________- 1922\m-S| -.-. 96 | 92 Nov’l3/....|| 92 92 

Penn co! tr g 4s........- 1951/F-A| 838 881s} SSl4 8814 8533 90 i 4 =e eerie 1932| §-D] -.-- - -..| 9914 Oct '06/-.-.||---- -... 

60-year conv 4s A....... 1953 A-O| 72 Sale| 712 72 17|| 66 82\,4 Unified gold 4s___......- 1949 M-S} 85 90 | 85 Nov’'l3}....|| 84 80lg 
do Series B_.....19538 A-O} 71 Sale| 69% 71 30)| 65 77ig]} VDebenture gold 5s_...__- 1984) J-D] 792 -.--| 95 Oct ‘13)_... 95 95 

Buff N Y & Erie 1st 7s__.1916' J-D} 102 10933}104 Nov’l3}...- | 103%, 104 Guar ref gold 4s. .-.....- 1949\-S| ---. 91 | 90 Nov’l3|-..-.|| 8912 96 

Chic & Erie 1st gold 5s_ “1982 MI-N| 10312 1047s 1067s Nov’'13/_---|/10514 111 Remmtered soc cencsecun 194¥/Mi-S| -...---- 9S Jan ‘11)....//e-ce 2200 

Clev & Mahon Vai g 5s_.1938/ J-J| 1014 109i2)109 May'12!__. ||____ .__. NYB&MB Ist con g 5s_ er A-O} 100 ..--]11014 Nov '06)_...||---- ...- 

Long Dock consol g 6s...1935|/A-O} 1212 Sale |12l2 12112) 4 jz 11g 124 N Y & RB 1st g Ss...... 27/M-S| 98 -.---/103 Jan '15)....|/103 103 

Coal & KR 1st cur gu 68..1922,.M-N} ---- 10712/106 Dec '12).-..||_... ___. Nor Sh b Ist cou g gu 5s_ 0193: 2)}Q-J| 100 -. -|104 Aor ‘13} ical 104 104 

Dock & Imp Ist ext 5s__.1943) J- J} 101 101%|1007s Novy’13)__-- don 102 Louisiana & Ark Ist g 5s___192 7/M- Soins oe 89 Nov'ls| .--|| 86 31g 

N Y & Green L gu g 5s_._1946/MI-N| 98's ..-.|/10312 Aug 12/----/|/___. ___- Louisville & Nashville— | } 

N Y Sus & W Ist ref 5s_..1937) J-J| 954 9812) 9612 Oct °13)_---!| 96 10lis]} General gold 6s_._._.__-- 1930) J-D] 11112 11414/111!s Nov '13)___. ||110!g 114% 
2d gold 4}4s........... 1937\F-A| 74 90 |10014 Dee '06} hee I ais oe 1937\wi-N| 105% ----/105%, Dec '13)----| 1055g 111 
General gold 5s___._..-. 1940|/F-A| ..-. 80 | 81 Aug’l3).- 81 8&7 Unified gold 4s. ...._._.. 1y4U|) J-J| 92 2g) 92° 921g) 25)| Yllg ODlg 
Terminal 1st gold 5s....1943|M-N| ---- 108 /|1078 Feb '13/_.--||10733 108 Registered .......<cacc S9GG 0 <8) osx hans 92i2 Nov'13)..--|| 9212 93 

Mid of N J 1st ext 5s____- 1940/A-O| -----.- hiite Mae 13)... os ced Collateral trust gold 5s_ “71931 1M. N} 102% 104!2/104 Nov'l3)..-.||105 10638 

Wilk & Ea 1st gu g 5s___.1942|/ J-D} 9212 Sale| 92l2 04 | 3|| 9212 99 K H & Nash Ist g 6s____. 1919/J-D/ 108 ~.--/108°s 108% 1/105 108% 

Ev & Ind ist con cu g 6s__.1926| J-J| ----108 {106 May’12/___- | L Cin & Lex gold 4%s____1931/M-N} 98 ~---/104% May'12)...-||-..- ... 
Evans & T H 1st cons 6s_..1921)J-J| 104 106 104 104 1/104 110° NOX M Ist gold 6s.___- ~1930| J-J} 11334116 |120\4 Mch'13}-...|/120l4 130% 
1st gencra! gold 5s_____.- 1942/A-O| ..-- 99 | 9953 Dec "13 .---|| 98% 101!g]] N O& M 2d gold 6s_____- SOON Rant o.oo aaen 11l Dee '13/....||L11 114g 

Mt Vernon 1st gold 68.--1923/A-O| -... ----|108 Nov'll ----| See eee Paducah & Mem div 4s__.1946|/F-A]| .... ----] 91 J'ne'13/--..|| 91 91 

Sull Co Branch 1st g 5s...1930/A-O| ....-.../ 95 J’ne‘I2/_..-}]___. ... Pensacola Div gold 6s____1920)M-S -| 10512 Leh’ 13) .--- |] 10512 105% 
lorida E Coast 1st 444s_.1959|] J-D| -- 2°| 90 Dec'13\....|| 90 96%|] St Louis Div 1st gold 6s-.1921|M-S| 10612 109 |108'4 Nov'13} - - - -||108'%4 109 
ort St U D Co Ist g 444s.1941) J-J} ..-.-.-.- 192 Aug ‘10 Bas oon OW Osc cotacaswnae -1980IM-S| 58 ...-| 69%sSep 12]/....//---. .... 

Ft W & Rio Gr Ist g 4s___.192 28] J-J 66 69 | 63l2 Noy’13/__.-|| 6313 7612 Atl Knox & Cin Div 4s_..1955|M-N] 85 87 | 86% Dec '13/-.--|} 86% 9234 
Ges Northern— | i| Atl Knox & Nor 1st g 5s_.1946|J-D} 105 -..-/111 Jan ‘13)-...)/110 111 
B & Q coll trust €0..-1935) J-J| 937 Sale| 9353 937s! 210! 93 9614 Hender Bdge ist sf g 6s..1931|M-S| 104% ....|105 Nov'l3)..-.||105 105 
Registered h........-- 21 ae 937g Sale| 9353 9373 3)| 9273 96 Kentucky Cent gold 4s_..1987|J-J| 86 91 | 87% Nov'l3/.--- 87 U2 
1st & refunding 4\%sserA 1961 -J| --.- 9814) 98% 9S8lo]  15)| 9634 100%. L&EN&MEM ist g 44481945 M-S]| 985g 10312} 9912 Oct '13)....)| 9912 = 
Registered ....cccccces PO inl pane anes 96 J'ne'l3|_...|| 96 6 L& N-South M joint 4s__1952| J-J| .-.. 86 | 83 Sep ‘13)-.--|| 51 

St Paul M & Man 4s..... 1933) J-J} -.-. 9914) 9412 Oct '13)_...]| 9312 9814 PD oe aa aa hivs2 Q-J cocael] OO FORD "UG ..< Hose ose 

1st consol gold 6s.....-. 1933] J-J| 118!2 ....|119 Oct °13).___|]118 12412]] N Fla& 8 1st gu g 5s.___- 1837/F-A oor ~~~ =}103'4 Nov'13|_.__||100%g 10414 
Registered. ........<<. 1933) J-J/ 115 ~. ~-|11712 Aug'i3)_...|/11712 1194]] N & C Bdge gen gu g 444s 1945) J-J} 97! 9712 Oct '13)_...|| 9712 1011, 
Reduced to gold 4%s_ i3ee J-J} 100 101 {101 Nov’l3/__..]] 993, 10412]] Pens & Atl 1st gu g 6s____1921|/F-A 10812 10912/10312 10812} —-3/|108 10853 
Registered .........- 1933|J-J eer) tg ee ere S& N Alacon gu g 5s__..1936| F-Aj| 104 107 Nov’'l3|_..-||107 107 
L& Jeff Bdge Co gu g 4s__.1945|M-S! 83'4 "87%| 911g Mcn 12)... !l.... ... « 
MISCELLANEOUS BONDS—Continued on Next Pace. 
Street Railway | Street Railway 
N Y Rys ist R KE & ref 4s 1942|J-J| 73 Sale| 72% 73 | 41|| 721g 79 || United Rys St L 1st g@ 4s_..1934| J-J| .... 70 | 69 Nov'l3/....// 69 73% 
30-year adj inc 5s_._...a1942|A-O| 55 Sale| 54lg 55 | 284/| 517% 601g}] St Louis Transit gu 5s_...1924)A-O} .....--- 69 Sep ‘13]....|| 69 72 
Portland Ky 1st & ref 5s...1930|M-N| 97 ..../101 Jan ‘13/_...|/101 101 |] United RRs San Frsf 4s_.1927|A-O| 52 Sale| 52 5238 501g 67 
Portland Ry Lt & Pow Ist | Va Ry & Pow Ist & ref 5s..1934|J-J| 90 9412] 94% Nov’l2|_.../| ¥3lg 96 
& ref conv sf Ss._..... 942)F-A] .... 95 | 95 Mch'l3/....|| 95 96 . 
Portland Gen Segre pec Ob Ey oes Dee akkes Kaela: Gas and Electric Light 
St Jos Ry, L.H& P 1stg 581937|M-N/ ......-.| 98 Nov'0S)_.../}.......- Atlanta G L Co. 1st g 5s...1947| J-D ue _|1021g 10212 6}|1021g 1021g 
St Paul City Cab cons g 58.1937\J-J] 2... 105 |10312 Feb '13)____||1031g 10312]] Bkiyn U Gas 1st con g 58..1945|M-N| 102% 103 |10214 Dec '13|_...||10112 10614 
Third Ave ist ref 4s.._._- 1960) J-J| “8014 Sale| 80 8014] 54/| 7712 825s]] Buffalo Gas 1st g 5s._..._- 1947|A-O _e---| 54 J’nc'l3)....]| 54 56 
ik 1 ee a1960). 2- ° 7433 Sale| 74 7434| 95)| 6312 79. Columbus Gas Ist g Ss..~-1932 < f ypeeds ew ~assi--°°h eee cane 
Third Ave Ry ist g 5s - -1037)4- 10612 Sale |10553 10612} —2|| 10213 107% |] Detroit City Gas g 5s____- 23|J-J| 98l2 ----| 98% Nov’13|___-|| 98% 100 
Tri-City Ry & Lt 1st $f 5s_1923/A wen. 95's} 96 Nov'l3)_-..|| 95 9915 Det Gas Co. con Ist g $a2771918 |) ee 9553 Sep ‘08|...-||.... o. 
Underground of London— | Det Edison 1st coll tr 5s...1933| J-J| ~... 100%/100!g 1100's) 4 i” 1048, 
__ ae aaa 1933| J-7| 93 ....] 94 Dec’l3/....|| 9212 96 |i/EqGLN Y ist cong 5s__.1932|M-S| ...- .--- 1061g Oct 12}... é 
REY Wi ccennumaaeacs 1948/_.__| 85 ....| 85% Dec'13|___.|| 8573 9312]]Gas & Elec Berg Coc g 53.-1949|J-D}] 98 ....|100 Feb ‘13}.... 00" i65" 
Union Elev (Chic) 1st g 5s_1945|A-O} _... 22. Sh Gt Ol countless scan Gr Rap G L Co 1st g 5s_...1915|F-A|*_... 101 {100 Oct '09)/..../|...... 
United my Inv 1st lien coll Hudson Co Gas ist g 5s._.1949|M-N| 9912 10012)102% Oct 13 li 101 ” 108% 
trust 5s Pitts issue_______ 1926)M-N)} ....... 71 J’ne’13)_...}} 71 83 ||Kan City (Mo) Gas 1st 5s1922)A-O} .... 94 | 94 Aug’l3}_...}i 94 
* No price Friday; latest bid and asked this week. @ Due Jan. o Due Feb. d Due April. & Due July. & Due Aug. @ Due Oct. «¢ Option sale, 
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BONDS S3| Price Week's | 8 Kange BONDS Price Week's 1g kKanoe 
N. ¥, STOOK EXCHANGE|$§| Friday | Range or |$3|| since |[N. Y. STOCK EXCHANGE Friday | Range or |ES|| since 
Week Ending Dec. 19. ea} Dec. 19 | Last Sale |@&/| Jan. 1 Week Ending Dec. 19. Dec. 19 Last Sale |S2\} Jan. 1 
Bia Ask| Low Htgh| No.||\Low Htgh Bia Ask| Low High| No.\\Low High 
Meals RR—Sou lines 4s_1936|M-N| .....---|.--. | .---|----|]---. ---- N_ Y New Haven & Hartf— 
ex Internat 1st con g 48 1977|M-S/| ---. 75 | 77 Mch‘l0)..../|.......-]}| Non-conv deben 4s_____. 1955) J-J} -.......- 79 Oct '13|....]] 79 80g 
Stamped guaranteed_...1977|M-S| ---.-.--| 79 Nov‘l0j-.--|/.... .... Non-conv 4s_...__.._..- 1956 ---- 75 | 77 Nov'l3j..-.}| 77 88lg 
Minn & StL ist zold 78_...1927|J-D] --.. --- -| 12412 Oct "12 ess eaes Guam Cony debenture3 Ws_____ 1956 68 6912] 68 68 3]| 68 = 87 
qneeic Eas ist gold 6s_...1921/A-O} .-.. ----jL1Ulg Aug ‘I11}----|/.... .. Conv debenture 6s_______ 1948 104 Sale |102% 10434) 186)/102% 126 
ist consol go.d 5s__._....- 1934|M-N;| 88 90 | 88lg 88g 1|} 88 100 20-yre onv deb 6s (wh iss) 102% Sale |101% 10214) 749)|10173 1073, 
eene s und gold 4s....1949/M-8;} 50 54 | 50 50 2 6278 Harlem R-Pt Ches 1st 4s_1954|M-N| ~--..--. 9914 Nov'12)_...]/..-- -.26 
& Kt D 1st gu 48_.1935) J-J| ---- 69 | 78% Dec '12)--.-|/.... ._.. B& N Y Air Line 1st 4s__1955|F-A| ---- - ~ Ok BO TE ocllands acon 
StP&SSM con gdsint su 1938) J-J} 89 92%) 89  § 389 1) 89 97 Cent New Eng Ist gu 4s__1961 8214 831g] 801g Oct '13)...-|| 801g 90% 
1st Chic Term!s f 4s___.- 1941/M-N} .--- ---- 9714 J’ne *12)..--||.-.. -.-- Housatonic R cons g 5s_--1937 ----|110 eb *"13}..../]110 110 
wi 28 & A ist x 4s int gu. 1926|J-J| ---- 96 | 96 Nov'l3|..../| 96 96 YW'ches&B ist ser 14s '46 75 = 7512] 75 75\4) 52|| 75 98ly 
iCentra! 1st 5s..1949|J-J| -------- 9312 Mch'11)..--|/.... -.-- N H & Derby cons cy 5s_.1918/M-N| ....-_-- 107 Aug'09}_---/|.--- ... os 
Mo kan £ Tex 1st gold 48..1990 J-D| 86% Sale| 8 87%) || 8612 9514]] New England cons 8----1045 | eehers: gadis gen -cmpderee ‘ 
De aeeee 46. gi9v0|F-A| 731g 73%) 73% 737g} = 2] 71 = 8184 Consoi 4s.... 945) J-J| ---.----| 99!2 Moh'l2)_...]/---- ... 
ist any sold Meee 1944/M-N| ---- 96 | 95!2 Dec '13)--.-|| 9513 99% Providence Secur deb is. “1957 wens ¥ 8314 Feb '13|_.--|| 81% 83% 
ist & refund 4s__._...... 2004|M-S/ ---- 68 | 69 Nov'l3)...-|| 6714 7712]]N Y O& W ref ist g 4s____g1992 eee 84lz] 85'g Dec '13)__..]| 84 92g 
Gen sinkin fund 4%s___.1936/J-J| 81 82!g] 82lz 8212 7912 87 Registered $5,000 only__g1992 ae Fy ae hae “ 
8t Louis Div ist ref g 4s__2001|/A-O| ---. 70 | 784 Apr ‘13)...-!) 7712 78\4]] General4s_......_ 1955 84 87 | 89% Feb '12)_.../|---- -.. - 
Dai & Wa ist gu g 5s_.--. 40\M-N| 981g 09%) 99% 9934 99%, 102 |] Norfolk Sou 1st & ref A 5s..1961 ---- 95 | 95 Dec'l3)_...|| 95 99 
KanC & Pac Ist g 4s_...- 1990) F-A/ ----..--| 824 Nov'l3)...-|| 82 87%] Norf& Sou 1st gold 5s_____ 71941 en--| 9912 = 9913 9912 100 
Mo K & E ist gu g 58-~..1942|/A-O} 103 106 |103 Dec ‘13/...-|/101 108 ||Norf& West gen gold 6s_._1931 117 11953] 116% Nov '13]__..|/11634 120 
MK & Ok ist guar 5s....1942|M-N] ---- 100 | 9913 Oct ‘13)__..|| 98 10412]] [mprovement & ext g 6s__1934 118lg -...)123 Jam 13)_...||123 123 
MK&T ofT istgu g 58.1942 95 100%) 98 98 5|| 97 1014)] New River 1st gold 6s____1932/A 11612 118 L15tg J’ ne'13|_...||115ig 120% 
Ghee § Sh & So 1st gu g 58..1942 104 | 96 May'l3)_... 103 N& W Ry Ist consg 4s__.1996 931g Sale 93ig, 8 
& Okla ist cue 58.1943 o---s 97 /101!2 Mch‘'13)_..~|/10112 10112 Registered _.._._..____ 1996/A-O} ---- .... 98 Pe a See 
Missouri Pac ist cons g 68..1920 1021g 104 /102\g 10215) | 10212 10612 Div’ 11st 1& gen g 4s____1944 Sale| 88 88 7|| 88 92% 
Trust gold 5s stamped__a1917 95 Sale| 95 95 9]| 95 100 10-25-year conv 48_..._1932 102 104 {104 Apr'13/....//104 112% 
ee apa oar a1917|M-8]| -----..- 97 May'l2)_...//.... ange 10-20-year conv As-----1932 wake aig 103 Dec '13)....|| 99 1111, 
ist collateral gold 58___.- “1920 O21g 95 | 921g 9312} 4/| 91 Convertible 44s __.____ 1938 103% Sale |103 103%} 20]| 98 107 
Registered -....._.....- 1920 w2-- =~ -|---- -z||-2<- --- rr oh C jo Bias. -1941 884 Sale| 83's 88%} 19) 8392 
40-year gold loan 4s__._..1945 ecee 637%) 631g “6313 1j| 631g 703, & T 1st guar gold 5s_.1922 _.--|105% Jan °13}_...|/105% 105% 
3d 7s extended at 4%....1938|M-N| ---- - ce-| 78 Dec *13/..--|| 78 78 Sel OV& NE istgug 4s_.1939 87lg 91 | 90 Nov'l3}_._.|| 8412 95% 
st & ref conv 5s_.___..- 1959 72 78 | 72% 73%| =13/| 72% 88 Northern Pacific prior | g 4s 1997 92 Sale| 91% 92 | 46|| 91! 983, 
ent Br Ry ist gu g 4s_..1919 89 90 | 89 89 1)| 89 92 R OTEd .... co cneeenc 1997 9Olg ____| 94lg Oct "13/___.]] lig 97% 
ent Br U P ist g 4s_._.- 1948 wren e---| 72 74'2) 3 7276 General len oid 3s Sie ate azote? 64 Sale| 64 G4i2)  32)| 631g 68% 
Leroy & CV AL ist g 5s_1926 ewes ----(110 Mech '05)-.--/)..-. 22. ered ........... 2047 ---- 66 | 65 Aug‘'l3i....|/| 65 68 
Pac R of Mo 1st ext ¢ 4s__1938 861g -...| 88ig Nov'13)_..-|| 88lg 93ig]] St Poul Duluth Div g 4s... a7 906 -se- 90 | 90 Apr'i3/....|| 90 O2lg 
2d extended gold 5s....1938 07% 100 (101% J’ne'13}_...//101% 103 Dul Short L 1st gu 58_._.1916 wo g---|100!2 Sep °13} _. ..||/10012 100tg 
S8tL Ir M&S gen con g 58.1931 ----102 /101 101 00 106 St P& N P gen gold 6s___1923 110 {127 |110% 12014) ~ “2//10812 118 
Gen con stamp gu g 68..1931 wore ----/104 Oct 12)... 1) certificates..1923 osae wee fee AUS Tiss. Hases case 
Unin od & ref gold ds_-771020 wone 15 é 75 = =©825g]] St Paul & D _luth 1st 5s. -1931 1005g __..}107 Jam '12)_...|/---- .... 
Sete nbgcapay: 1929 ece> -c--| 80% Oct 712)...-)) OE tee ee 10035 - =~ -|100% Oct '13|____||10033 102% 
Rive G Div 1st g 4s___._1933 M-N 761g 78 | 7612 Dec '13)_...|| 761g 8312 ist consol gold 4s______ 1968 85 ....| 94 J’ne’l2)___. “ene “se 
on, di V 1& W ist g 58___1926|M-S| ---- ---- 96 Jan ‘13/..../| 96 96 Wash Cent 1st gold 4s____1948 *88 ....| 81lg Deo '13)__.. 2 83% 
& Ohio new gold 6s__.1927|J-D 113%, 115 |114 Nov'13}_...//112ig 11714]] Nor Pac Term Co ist g 68.1933 sone eae Oct '13}_.... 1103 111% 
extension gold 6s... -h1927/Q- J} 107ig 111 [112% Jan °13)___ 1/1123 112% || Oregon-Wash ist & ref 4s._1961 cone Dec '13)_... Olly 
"iagk exte Weld 40.05. cn 1938|M-S} 79% 81 | 79% = 81s} 3!) 7953 857% Pacific Coast Co 1st g bs. -1946 98 Dec '13}_... 08 1011 
antgom Diy ets ts... 287 F-A| 103% ..../10713 J’ne '13}_._-_||10712 109 ennsy! vania RR— 
t Louls D4w 5s........_- 1927|/J-D| 95 Sale} 95 95 3} 95 95 1st real est g 4s..___._.._1923 95 _...| 97 Dec '13)....]] 96 106% 
¢L & Cairo =""1931| d-J| 87. 89%) 88% 8814 1]| 884 89 Consol gold ben 77- "10108 101 104 |110 Mch’l2)_...j/--.. ... M4 
Nein Bt o-o55 1028 A-O| 104% 105% 10413 Nov'13 ----||1041g 10814 onsol gold 4s_._._..... 3 99 ....| 99 ec "13)_.__]] 99 1OOlg 
Branch 1st g 681023 J-J} 108% .2../111 Jan °13)...2//111 111 Coaversible panmed $748...018t8 J-D} 97% Sale| 97's 9714) 70|| 95% 97g 
vete W & Al ist 68. ~10t7 J-J| 102% ...-/10512 Jan °13)_..-|/1051g 10512 Registered ........... 915|J-D/ ----....| 97 Deo '13}____|} 96ig 97 
s P Branch ist 6s____. 917) J-J5| 102% ...-/113 J'ly 04)... Consol gold 4s_-._.__ eet st M-N ----| 98% 9914 98 102% 
Na eTanch lst se-5 1957 J-J| 52% 52 62 52 88ie]] Alleg Wa! gen g guar g 4s___1942 *.-.. 100%) 95 Nov'l3}....|| 95 99% 
uarap eneral 4s_._1977|A-O] ---- 75 | 77 Feb '13|..--|)| 764 78 |} DR B ge Ist gu 4s "36 87ig ..../100 Sep '12)..../|---- 26 
Nat of Mex prior lien 44s_ 1926 J-J| ---- 86 | 96% Feb '13)....|| 967% 96%, Phila Bait & ist g 4s...1943 © O7ly ....| 09% J'ly 13)....|| 99 100 
pot consol ids 7 oie 951/A-O} ---- 70 | 55 Aug'l3i..../| 75 7612]/] dod Bay & Sou ist g 5s_..1924|J-J| ----_-.- Jan °03|____||--c- -.6- 
N'O Mob & Chis iat ref 82-1900 3-J| 6” 48 Otis Oct “13l-- l1aa Sail] SU RPUTY & Lewis 1st g 40.1936) 5-J) - oo - --- lier ona sl-n=- noes nace 
qO% N E prior lien g 68__71915|A-O| ---- 102 |1011s Oct °13)___. 101% 1011, R & Can gen 4s..1944\M-S| 98 ..../101!g May’l2)___ ||... .... 
ew Orleans: Term ist 48. .1953)J-J| -g°- -g3-| 788 May'13)..-.|| 791g 8712]/ Pennsylvania Co— : 
N Y Central & H Rg 3 4s- 1907 J-J| Si 82 80%) 15) 80 88 |} Guar Ist g 4}4s.........1921/J-J| 100 100%|100% Deo "13)___. 104 
Registered... 22. 1997| J-J| ---- | 7013 Dec 13)..--|| 791g 86% Registered ... 2.2.2... 1921/J-J| 99 101/101 Nov'l3/_._.|/101 102% 
Debenture gold 4s..-___- 1934 M-N| 84 Sale) 84 84 5) 84 91lz]] Guar 344s coll trust reg..1937|M-S| ---- -... 8412 Sep '13]..__}| 83% 87 
Bo Mipbteptics: 934\M-N| ---- 90 + 2 May'12)...-||________]]| Guar3 Xs coll trust ser B. 1941 F-A| .... 83% Oct '13]__..|} 83% 861g 
Lake Shore colfg 337a.--=1003 F-A| 77 Sale| 76% 77 76% 83 Trust Co ctfs gu g 3 48-.-191 6IM-N| 96% _...| 971g Nov'l3/__..|| 97 98 
Shee 993\F-A| ---- 77 | 77 Dec’l3)...-!\ 7 31 Guar 3 }4s trust ctfs O___.1942|J-D| 82 8453) 8453 J’ly '13|___.|| 84% 85% 
“Mich Gent coll goid 3438- 1008 F-A| 70 7213) 72 72 71 80 Guar 3 Sge trust ctfe D-77~ 1944 J-D| ---- 83%) 8412 Nov'l3)___-|| 8244 85 
on 2 RAS 8|F-A| --~- 7212) 7712 May'13)..../| 76 7712/] Guar 15-25-year g 4s_.-._1931 A-O} 90% 91%| 9212 Nov'l3|____|| 92!2 96% 
bom. rem i fat aug 4a -1086 J-J a----| 98 Apr’l3)....|| 98 98 Cin Leb & Nor gu 4s g___.1942|M-N] ---- ....| 92!2 Feb '13)____|/ 92!2 O21 
Aaa pre 36|J-J 99 May'll)...-)) 22. Ll .i] Cl & Mar 1st gu g 444s__1935|M-N| ---- ..../110 Jam '05|____||---- --0 
\ 2a" cone ee | RRR AS: 1936 J-J Onn) | ne Cl& P gen gug 4}4sserA 1942 J-J3| 10ity [727}101% Nov'13)____||101 103 
Registered... 8 1936| J-J Cor | ne GOs Sianenacdaasese 942)A-O} 1014 2...) 109% J ly "09. ||---- po oe 
Beech Cr Ext 1st g 3448_01951'A-O eT en | eee Int reduced to S3g32221082 A-O}|* 85% ____| 914 Feb °12)____||---- -..2 
Gare & Ad ist gu g 4s____1981/|J SS O66 “2s... 8 oe cece Berics © 3 34s 3a et 8IM-N| 84 ....) 90g Oct "12/77 ||---- .... 
ouv & Oswe ist cu g 5s_.1942/ J 102% -..2)---- = ----|.---l]. 22. 2 i] Series D 3i4s__-- O|F-A|* 835, 83%) 84's 84g B4lg B4lg 
hfe Mal Ist gu g 4s.__1991|M ooe-| 95% Jan '13)__.. || 98% 9853 Erie &. Pitts gu g 3348 Ba1040 I=] coce ...- 86% Sep '13|____|| 8612 86% 
J June R guar 1st 4s_..1086 F wenn weee/105 Oct "02)--22)) NN Soo cannuianasans, Dea) aces .0.< O0ig J'ly '12)____||---- --. 
ed te 0 ta irdeto 1986| F-A| -=~- ----/----  ----|----/|_... ....j| Gr R& lex 1st gug4\s_ ipat J-J| 9514100 | 95% 95% 9553 101 lg 
we re & » a EE & 3146...-2000M-N| 83's ..--) 8712 Dec "12)... |) Pitts Y & Ash 1st cons 5s_1927|M-N ----|109 May’l0)____))---- --06 
‘_ Registered _..../_____- 2000|M-N} =--- «--- | ee TolWV& O gu 4}geA-..1931 J-J3) ---- ---~) 10218 J'ne'12)___/)---- -. «oe 
Yk Northern 1st g 58-1927) A-O} 100!3108 |102 Oct '13).._.//102 © 107 Series B 4}4s..-.... ~--1933|J-J| ---- ....|102% Nov'l2)____||---- .. ° 
Y & Pu 1st cons gu ¢ 4s.1993|A-O 92 Oct °13)....|| 92 92 Series C 48......2.222- 1942 M-$] ----.... 9512 Sep '13)_...|| 95 95g 
or & Mont 1st gu g 5s_..1916|A-O| ---- ---- ee ee POC& StL gu 434s A___1940/A-O} 984... ./100% Oct *13)____|/10012 1031g 
ine Oreek reg guar 6s__1052/J-D) i55- ---- 13113 Jan '09)...2/) 0 oe Series B guar..-___. ~2-1942/A-O| 9814 ....|1001g Nov'l3!___ || 99% 103 
(RW & O con ist ext 5s__h1922|A-O| 102% ~.../10413 Oct °13)____||102° 10614 Series O guar.......... 042)M-N} ---- -..- 106 J’ne'll)____/|---- ..- 
 Qewe & R 2d gug 5s._.-c1915|F-A| 98% 991] 98% = 98%) 1/| 971g gaz Series D 4s guar......- 1945|M-N| O1!2 93 | 9412 Uct '13)____|| 92l2 O4tg 
W& OT R istgug 5s__1918|/M-N| 101s ----/104 J’ne'l0)..2-|) Series E 34s guar g_...1949|/F-A| 88% .._.| 90 Apr ‘13/___.|| 90 90 
Rutland 1st con g 44¢s___1941|/J-J] -:>- -:-- 90 Apr '13/-...|) 90 90 Series F gu 4s g....--.- 1953|J-D} 92 1...) 95'4 Jan ‘13|____|| 95% 95 
\ Og & LCham 1stgu4sg1948\J-J| 7 75's) 80 Sep '13/....) 76 4 Series G 4s guar..______ 1957|M-N| 92 ..../ 97igJan 13)_...|| ¥7l2 O7lg 
Rut-Canad ist gu g 4s__1949| J-J| -------- 92 J ne"09)....H i. i.e C 8tL& P 1stcong Ss..-1932 A-O} 105 ....)106 J'ne’l3}____|/106 108 
Or leurs Adir ist g Se_..1996 J-J) ecco ----{108 Sep *12).. 2 Pees Pek va 1st g 6s_.__- th ga woee --..|106 Feb '13)____}}106 106 
1 gaat 1996)A-O} -22 ----j11912g Men'12)_ 2. |) d gold 43 et ced 1921 -N| .--- 95 | 93!g Jam ‘11)____||---- .. ee 
ties & Blk Riv gu g 4s_.1922)J-J| 94 96 | 9512Sep ‘13)..__|| 951, “9512 Pere larquette—Ref 4322.1995 J-J| ---- 40 | 54 Jan ‘13)___./| 54 54 
ke Shore gold 31gs_...1997 J-D| 86 86%) 86 8614) 8!| 85lg 88le efunding guar 4s....._- SHO+d) cces once 45 Sep '13)____|| 45 54% 
Registered .........c«- 1997| J-D} ---- 85 | 831g 83!2/ 2! 83%, gg Gee Ef i == eee 1p2t BO tice caes 98 ct "12) lee - --e 
Debenture gold 4s_..... 1928|M-S| 85% Sale| 8812-89 | 19)| ggig 9312 Flint & PME € Chi ccacacs 1920)A-O} 10012 Sale|1001g 10012 1001 10iig 
25-yr gold 4s.......... 1931'M-N| 85!zSale; 831g 88%) 8! Big 925, 1st consol gold 5s___... 1939|M-N| 89 Sale| 89 89 2|| 89 96 
Registered........... 1931|M-N| ---- ---- 98 Oot 6). .6-f oo . wace Pt Huron Div 1st g 5s..1939|A-O| 89 Sale| 89 89 1} 89 961g 
aA&GR Ist guc 5s..1938)J-J} 103 ----|.--.  -_ | ii | Sag Tus & H ist gu g 4s__1931/F-A] .......-|---- wn na|-22-|]orre coe 
‘~Mahon O'l RR ist 5s...1934) J-J} 103'2 11012) 11112 Meh'11)_.2. |) 00 lt Phi Minas ike ioe oaecnct '37|J-J| ---- 65 | 65 Aug’l3)____|| 65 83% 
Fitts & 1 Erie 2a  5s_-.¢1928/A-O| ---- .-.- 105 Apr ‘12)_.2.)) 00. lll | Piste Sh & L 1st g Ss aeteriets 1940/A-O} 106 ..../108 Apr’'l3)___.|/106 108 
itts McK & Y ist gu 6s..1932/J-J| 114% ..../130\g Jan '09|_._.|| "0 Loli 1st consoi gold 5s......_- 1943} J-J/*105 __._|11314 Nov’ll].___|j---- 2. 
2d guaranteed 6s__.-_.. -1934/J-J| ---- ---- 12314 Mcn‘12|_._.//_ 11. 22211 DD eading Co gen g 4s_.._- 1997\J-J| 91% Sale| 90'2 93 | 260|| 90!2 O7ig 
McKees & B V 1st ¢ 6s__1918| J-J} ---- ---- Rese. wegslocdcesas maa Registered ch hn nabede 997) J-J|] ----...-| 92 J'ly ‘13/__..|| 92 96 
Michigan Centra: 53 ....1931/M-8| 101%..../111 Jan '12|..__||"777 II7}| Jersey Cent coil g 4s_---- 1951/A-O| -... 91l2} 921g 92%) =] O12 96% 
Register WNC ckconsnusa 1931 o-¥ 100! ..../119 J’ne’06).-.2/) os lle Atlan City gu 4s 3---.... UGE E*0! sane so. ic6e  sseelunsnes cane 
ehhar>egnonseeseons be ~J| ---- ----/ 98 Apr '12)..._/| 772 TIT at Jo& Gr Isl 1st g4s_-----1947| J-J| 751g 77 | 754 Dec °13|_2..|| 754 84 
Pepneeres hie tien are ee 0) J-J| ---~ ----} 98lg Nov'11)-2 ee ll Dt Louis & San Francisco— 
JL& 8 1st gold 83960221081 -sa0 --- 90 J’ne'08)...-/) 2. ee General gold 6s......... 1931|J-J 10814 10914/108 Nov’l3|_.../|105 1l4y 
ist gold 3%s.......... 82 ....| 82 Nov'l3|..._|| 82° “8612]] General gold 5s....---.- 1931|J-J ----| 99% Dec '13)___./| 93 105 
0-year debenture 4s. 1920 81 85 | 811g 8llz) 10)! silg 89 3t L& SF RR cons g 4s..1996|/J-J Tale 222 73 Dec '13|____|| 72l2 78 
NYUtice 8tL Ist g 48--1987 05's Sale| 94%, 951g} 12|| 931g 9919 Gen 15-20-yr 5s_______- 1927|M-N| 52!2....| 52% 5214) 15)| 50lg 82k 
Registered ...........- 1937 oreo ----| 9712 Jan '13)/...-|| 971g Q7ig Tr Co certfs of deposit... . _---|/*.--. 62 | 62 Dec‘ls|..__|| 52 59 
Debenture 4s___....... 1931 eoce 85% Dec '13)/....|| 831, 89 Southw Div list g 60.203 987 A-O| 92%..../ 93 Dec ‘'l3)____|| 93 100 | 
West Shore 1st 4s guar... 236i 91 | 9O0lg 905s} 23/| 90 98, Refunding g4s......-.- 51)J-J| 70 Sale} 70 7012} 23)| 65 76% 
Registered ...........- 61 8914 90%) 90 Dec '13/..../| 89 9712 Register wncceoraenaerts 2° sone ond 803, Mch 11) ___./|.... cece! 
N Ye Cent Lines eg tr 4s io22 041g ._. 110012 J’ly “11'..- |i, i} { 
MISCELLANEOUS BONDS—Continued on Next Pace. { 
Gas and Electric Light Gas and Electric Light 
Kings Co EiL& P g 58.---1087 A-O} 100 103 |102 Dec °13}_.._|/1011g 1043, Peo Gas & O 1st con g 66...-1848 110 ...-/112 Nov'l3|....}}112 tare 
Purchase money 6s...... 997|/A-O} 1091g 111 |109% 10914 1/107 114 Refunding gold 5s...... 1947 O8ig vies 987g Nov'13}.... = 1% 
Convertible deb 6s...... 1922 M-S| .... 124531122 Dec °12)_.__|).... -. Registered ............ 1947 99 Sep ‘13].... j 
Ed &! lll Bkn Ist con g 48.1939] J-J| 871g ....| 881g Apr ‘13|____|| 8Sig 8812 Ch G- L & Oke ist gu g 58.1937 1064 101 |101 Dee '13\--_- 98 108 
Lac Gas L of St L 1st g 5s.€1919 27 100 Sale/100 100 12|| 9912 10212] Con G Co of Ch 1st gu g 581936 98 .--./100 Oct '13)....]| 9912 103 
Ref and ext 1st g 5s...... 1934/A-O| 9753 97%s| 977% 977%} 7|| 9712 102 Ind Nat Gas & Oi] 30-yr 5s '36)M-N] ..-.. ...- C6 BO iicccdeasn cane’ 
Milwaukee Gas L 1st 4s...1927/M-N| 881g 90°s| 8812 Dec "13/_.__|| 883, 90 Mu Fuel Gas 1st gu g 68..1947 OF «ssck Oe Aug '13|---- 
Newark Con Gas g 58..... 1948) J-D} 101 .._./101lg 101lg 3/|1011g 10214 ]] Philadelphia Co conv 5s...1919 ~--- enne| 95 Sep '13/....]| 95 O7lg 
NYGELHS& Pg Ss wocee 1948) 1-D] 101% Sale|1011¢ 10133} — 8/1005, 10353]] Conv deben g 5s......... 1922|M-N] .... ---- 961g Dec '13]_...]] 9253 98 ; 
Purchase money g 4s..... 1049/F-A/ 1... 8154) 81% 815s} 26) Sil, 86!2]|/ Stan Gas & El conv a f 6s..1926 e--- 9312) 941g Novy'l3|....]| 021g 100\y 
Ed El Ili ist cons g 5322221995 J-J| .-.. 109 |1065g Apr °13)_.__|| 10653 10819]| Syracuse Lightin 1st g 58--1951 100 |101 Dee ‘11|_.. I]... cowe 
NY&QEIL& P istcong5s1930/F-A| 99 101 [101 Oct ‘13/____ 991g 1011g||Syracuse L & P 5s... . ooo 195 cone S8O0lg) 85ig J’ne’12)..._H ce coco 
N Y & Rich Gas 1st ¢ 5s...1921)/M-N| -... ..-- 6 SOF Wiles cwlscad owas Trenton G xg K 1st ¢ 8222221949 101 ....]100 Feb ’O1|_.. [2 cee 
Pacific G & E1CoCalG& E Union Hlec L & P ist g Se.-1932 e-------| 97 J’ne’l3\...- 07 168 
orp un g& refSs_...1937|M-N| 90% 92 | 90% 91 16); 90% 96 et 00 Sha ennndouse 933 e--- 9312] 94 Nov'l3j....{/| 92 94 
Pac ow & Lt ist & ref 20-yr Utica EIL& P 1stg Bs22= 1980 J-J eae eatiinend ame 
5s internat. es 1930 ---- 95 | 9412 Mch‘l9|__..|| 941g 9412]] Utica Gas & E ref 5s...... 19 _.-.|100%4 Dee “1i|_..-||.--- anal 
Pat l’sssaic G & 12 Ss__--1949 98 - -. 11025 J'ly *12)--- I}... Westchester Lu g 58....-- 19501 3-D] i635 164 “|LoI% Dee “‘1al2 iGit 108g 
TeNo rice Friday: latest bid and asked. @ Due Jan. 0 DueFeb. ¢Due May. g Due June. & DueJuly. e Due Oct, » Due Nov, ¢ Option sale, 
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Bono $ 3 Price Week's BONDS i Price Week's Range 
N. XY. ST XCHANGE § Friday Range or $3 r= N. Y. STOCK EXCHANGE Friday Range or 3 Since 
Week Ending Dec. 19. =a} Dec. 19 Las: Sale Jan. 1 Week Ending Dec. 19. Sa} Dec. 19 Sale |m: Jan. 1 
ry & San Fran (C High| Ne.||Low Bta Ask| Low igh| No.\\Low High 
t Fts& M Any A M-N] 107% 110 {107% Deo '13)___- ot 118 Wee is 1st sold 5a_.._--1939|M-N/ 10112 Sale|101%g =: 10134) 35//101 10613 
' Ht & M Ry refg 40.1030 A-O| 71 73 1lg 72 23), 65 78 I} '¥ 2d gold 5s._... ~-..--1939/F-A}] 93 Q4l2) 93lg ‘ 9412} 30) 921g YOlg 
{ egistered ............ 1936)A-O] .-....--] 77igJ’ly 12)..--|/-. 2. 22. Seasine Series’ See, 1939|J-J} .--.----| 90 J'me 12)....}).... 2... 
dk O& M R BS B ist cu 5s.1929}A-O} -.---... 10812 J’ly *12)..--/). 2.2 Le 1st lien equip s fd g 5s__-.1921|M-8| ---- 97 | 99 May'l3})....|) 981g 99 
‘Ozark & Ch C 1st gu 5s g_1912/A-O} -.-- ---- 9914 May’13}_._-]} 991, 100ig]] 1st lien 50-yr g term 4s..1954/ J-J 75 Nov’'l3/....}) 75 380 
BeoLSW tet g 4s bd ctfs__.1989|/M-N| 83 8312) 83lg 8312 8312 90 1st ret and ext g 4s.___-- 1956|J-J| 4012 Sale 433 49%) 61)) 4612 647% 
,. 4d g 4ginc bond ctfs_...71989) 3-5} ---- 7712) 78 Oct '13)..--|| 78 80 Cent Trust Co ctfs...------ ‘aie Geen 46 Dec'l3\..../| 45 54 
, Consol gold 4s_..-....._. 1932) J-D| 75's 76 | 75% 7512) 11)) 75 8) Do Stamped..__._------ ae! ape tee 43 Aug 13/---.|| 47l2 51 
“Gray's Pt Ter ist gu g 5s.1947|J-D) ---- --.- 101'g Apr 07)..-.}).... -.. Equit Trust Co ctfs__-.---- ----| ---- ----| 64, Nov'12).... “p50 oe 
A& A Pass 1st gu g4s._.1943}J-J| 75 Sale} 75 75\g 75-858, o Stamped..___--.-.-- _.--| 46 Sale| 4 46 | 62)| 4312 61 
F&N P Istsink .g5s__.1919| J-J| ---- ---- 104 Oct ‘CO)...-}]-... .... Det & Ch Ext Ist g 5s_--1941|.7-J|_ ---- 10612)106 Nov'l3|_.--|| 10212 107 
eaboard Air Line g 4s__..1950/A-O| 8l!z....| 83 Oct '13/.._-|| 83 8512] Des Moin Div 1st g 4s_-_1939]J-J|*---- 69 | 80 Aug 12)-..-)).....-.. 
Gold 4s stamped... . 1950|/A-O} 81% ....| 8153 83 12|| 7912 86 Om Div 1st g 344s____-- 1941}A-O} -.-- ---- 65 Oct '13/....|| 65 65 
fetered: .. ..cccccccue 1950)A-O| -.-- .---]- a Peer ee eee | Tol & Ch Div 1st g4s__--1941/M-S| 70 7lle) 77 May'ls/....|| 75 80 
3 ustment 5s......... 01949|F-A| 73 Sale| 72! 73 30} 6612 771,|] Wab Pitts Term 1st g 4s-.1954|)J-D| 15 Sale| 15 15 1] 13 261g 
Refunding 4s___...._..- 1u59/A-O| 73% 73%) 744 = 7414) = 2)) 7212 79 Cent and Old Col Tr Go certs-|----| 11 Sale| 10 1414) 144) 10 2713 
tl-Birm 30-yr ist g 4s..e1933|M-S} 82 ....| 82 Dec‘'l3)...-/| 82 8g Columbia Tr Co ctfs.____---- ence) 11 ..-.| 16 16 1 11% 28 
ar Cent ist con g 4s____1949|/J-J| *83 ...-) 90 J’ne’l3/...-/) 90 91 2d gold 4s_......-._____ 1954| J-D 7% Sale|} 7% 1 | a 3 
la Cent & Pen ist ¢ bs..1918 J-J} 100% ... .|103% Jam °13/...-|/10314 10314 rust Co certfs_______---- ee Sg Sale| 5% fy 5 2 3 
1st land gr ext ¢ 5s____ J-J} 100% ....)104 Nov'i2)...-})...2 Le ash Term! 1st gu 3348... 1945 F-A| 80 81%} 80!2 Dec *13}.--- 801g S2Ig 
Consol! gold 5s_____._.. ots J-J| 101% .__. [101% Dec '13|__--||10112 1014;]] 1st 40-year guar 4s______ 1945/F-A| 87 ----|100 Sep '12)...-//__-. .. ot 
a & Ala Ry ist con 5s_.01945)J-J| 102% ..../102 J’ly “13)...-||102 105 est Maryland 1st g 4s_..1952|A-O} 75'sSale| 75\g = 75's) 7/| 75 82% 
a Car& No lst gug bs.-1929 J-J| 102) ..../101% Nov'13|_...||101% 103i,]] West N Y & Pa ist g 5s__.1937|J-J| 101% 103 |103 Dec '13)....||103 107% 
f Ga Cas Roa 1st 5s_...__. 1926) J-J| 101% ..../10113 Oct "13/___.||10112 10112]) Gen = Oe ie a yh Met 1943|A-O} ---- 76%) 75 Dec'l3)..../| 75 77 
Southern Pacific Co— Income 5s......_..___- d1943|Nov| ---- ----| 34 Feb 07)..../|.... ... 
, Gold 4s sn Pac coll). nises J-Dj| 90%, Sale 2 22/| 881g 98 Wheeling x LE 1st g5s_..1926|A-O} 99% 101 /101 Nov’'l3}....//100!s i103 ~ 
a a a 9| J-D| -.-- .---}] 90 Nov’l3)__..|] 861g 951,]] Wheel Div 1st gold 5s._.1928|J-J| 95 ----| 95!2 Nov'l3)....// 95 100 
| 20-year tak | A RS: $$ M-S|} 84% Sale 847s) 196] 84 933,]] Exten & Impt gold 5s____1 1986 F-A} 90 99 | 99 Feb 13)/....|| 99 10112 
‘Cent byl ay ref gug is7’1949 F-Aj 90's Sale 901g} 45)! 895s 9612|] RR 1st consol 4s________ 49iIM-S| 73 Sale} 73 73 2|| 70 8053 
 Fegiatered ang DADA) asta | Sat T Uy 28 -cal co 5" lly 2Opveme Gaul ef BaL2T~1928) 4-3) O54 52] BBN Nov ts) Sa BN 
\. Mort: uar gold 3 }4s__k1929} 1 - 4) 89% 8 91 nston-Salem 8 B ist 48__1960)J-J/ ---- oo2 '13}---- 8 
‘ fort cu 1 St, let ga di 1954|A-O) 82% 85 85 1) 83 9119]] Wis Cent 50-yr 1st gen 4s_ -1048 J-J| 82 8412) 841g Dec’13)....}) 84 15s 
aire &SAM& P Ist 58.1931 nN - 101 pa er ----|/101%g 1043,]] Sup& Dul dfy & term ist 4s '36/M-N| 85 87%) 87!2 Dec '13)....|| 8712 901g 
ila V G & N ist gu g 58.1924|M- ~~~ =(L02Ig Sly *12).--- 
ous E & W .1933|/M-N] 101 102 {102 Sep °13}....1/100 102 Manufacturing & rial 
f. ist. A 5s + adadboniom, 933|\M-N| 101% 105 |103 Nov'l3|_.../|102 103 ||Am Ag Chem 1 st Ecendustre 8|A-O] 971g 99 | 971g 9712} 1|| 94 101% 
af C 1st ¢ 5s int cu_.1937)J-J| 108 109 /108 Dec '13)....//108 103 |j/Am Cot Oil ext 4560 ----71915 gd 9614 Sale + 9614) 6) 95 97% 
gold 4s int guar___-1921/A-O} 93! 95 | 93 Nov’'l3)..../| 0212 94 || Debenture 5s_____. 22. 1931\M-N| 89 90 90 2} 90 95 
\ gene N W div as 65 1930\M-N| ---- 110 /119% Mch‘10)_.../1 2... ea |Am Hide & L 1st s fg 6s___1919/M-8| 100 Sale uN 100 19}| 9834 1031 
& N W 1st cu g 5s___-- 1941|/J-J| 100 10112)106 Jan '13)....||106 106%|] Amer Ice Secur deb g 6 ___1925|A-O| 76 73% 7 1 
organ's Le kT is 1st 7a--1918 A-O} 100 ____/108 Oct ‘13!_.../]108 110 Am Smelt Securities 8 * 6s_ s0ne F-A| 102% 10312 103% 102 1/101 105 
Ast > aaa J-J} 104 1071/1054 J’1 ~---||1051g 107 Am Gpaie Mfg g Gs__.___ 5|M-S| ---- 94 | 99!2 Jan hr ----|] YOlg IOlg 
}iINo ee eens a | pet a isas A-O} 106 ....)112 Feb '07)_.2-/)-.2. 12. hread ist col tr 4s__ -13i0 J-J| 88 90l2] 93 J’ly “13)..../) 91 93% 
re Oe Cal ist guar ¢ 56..1927|J-J} 101 ...-/101!g May'13)____//1011g 102 — tha oy 40-yrg 6s__..1944 A-O| 115 ..--|116!2 Dee *13}.--- 116 1205 
: Bo Pac of Cal—Gu g 58.-1937|M-N| 102 ~-.-/10113 Nov '13)____//10112 10112 Golds Sitcbawabas ans 944|A-O} ---.-.---- 116 Oct '13/-...|)116 11713 
“Bo Pac Coast ist gu 48 ¢.1927)J-J| ---- ----| 91!2 Sep (12).-..)/-. 2. 2. d Frias ite Riddance dad ca 1951|/F-Aj ---- 98 | 96 Nov'13)_.../| 04 971g 
an Fran Term! ist 4s_.1950);A-O| ---- 87 Oct '13)..../| 86% 90 HT an epistered ~~ —— 8 51\F-Aj ---- ---- 955s J'ne '12)___. toa nae 
ex & N O con gold 58..1943|J-J/ ---- ---- 101% May’ll)__..]|... epee rite. | Paper ist sf 5s_1919)J-J|} 72 Sale| 71% = 7312) 31/| 70% 90% 
‘ ‘Bo I Pac RR Ist ref 48.._-1955|J-J| 88! Sale) 83% 88%) 30) 87 941, Baldw Loco Works Ist 5s__1940/M-N]| 102! 102%4/102% = 102%) 10) 102% 10313 
hern— Beth Steel ist ext sf Ss..--1 926|J-J| 92% Sale| 9Zlg = 9253, 7 96% 
5 oot é Wiscnce ----.1994|)J-J} 102 Sale|102 102%} 36)/101 1071,]| 1st & ref 5s guar A... _ 942\M-N| 78% Sale| 73% 792) 18 78% 86% 
Val Se ee ae 1994) J-J} --------/100 Aug’l3/_...|/100 1043,]) Cent Leather 20-year g Ser 1025 A-O| 95igSale|) 95's = 96 | 302)| 91% 97 
— ay gen 4s Ser A_.1956)A-O| 725 Sale| 72% 72 36)| 7214 781,]]Consol Tobacco g 4s______ 1951|F-Aj ---- ---- 95g J’ly '13|....|| 9512 97M 
ob & Ohio coll tr g 48_.1938|M-S} 79's 79%) 79% 80 13|| 7812 x61,]}Corn Prod Refs f g 58.__.1931)M-N| 92 932) 9312 Dec '13|....]] 931g 96%, 
em Div ist g 4%-5s_..1996 4: -Jj| 102 ....|104lg Oct °13)_...//102'4 107 Ist 25-year sf 5s_.._____. 1934/M-N| 90 92%) 90'g Dec '13}....|]'90 931g 
ah Louis div 1st g 4s__..- 1951/J-J 83% Dec '13}_...|| 791g ggi,]] Cuban-Amer Sugar coll tr6s1918|A-O} 93 96 | 94% Feb "13)/__..|| 94% 96 
Ala Cen R ist g 6s_..... 1918) J-J| 102!g ..../10514 Sep '12)_. 2). 2 2. Distil Sec Cor cony 1st g 5s. 1927 A-O| 63 Sale| 60! 63 | 131|| 541g 70 
‘au & Danv 1st g 4s..... 1948\J-J| 85 ....| 874 Jan '13|_...|| 3613 g74]) 1 du Pont Powder 434s__1936|J-Dj 852 86 | 86 86 4\| 797 90 
DAE. choncuunatcnate 948) J-J| -------- 824, Feb '12!__..||.... ..._]|General Baking 1st 25-yr 6s_ i986 J-D| ---- 99 | 91 Dec'l3)..../) OL 95% 
atl Yad ist g guar 48..1940/A-O} --------/.--- 2. .|-2../]-2.- 22. ]] Gen Kiectric deb g 33¢8._.1942|F-A} 75'2 77 | 75'a Dec'l3\___-|| 75% 82 
ol & Greenv ist 66._.-. 1916) J-J| 99g ..../105% Deo *11)_...)/..2. 2 Debenture 5s ._-...._ -1952|M-S| 103 Sale|102% 103 3/101 105g 
P04 Va & Ga Divg 58.--1030 J-J} 10213 ....)103 J'’ne'’13/_...||103 106 |}/Gen'l Taotors 1st lien 68...1915)A-O| 98!2 Sale| 95% Q8lg] 21)| 973g 100 
‘Con 1st gold 5s_....... 1956|M-N| 104% ...-|1051g Dec '13)__..||1045, 10953]] 111 Steel deb 43¢s____..__-71940)/A-O} ---- 53 | 51% = 82%) 22) Sliz B9tg 
Ten reor lien g 5s_...-. 1938 M-S ~~ ~|L05ig J’ly °12)_.../).--. 222. indiana Stee! ist 5s_-21-~-1952|M-N| ---- 9842} 98 9812} 2/| 98 101% 
a Midland ist 3s.....- 1946|A-O| --.. 6412) 6412 May'l3}._..|| 63 6412] Ingersoll-Rand ist 5s_ 1935|)J-J| 100 ~..-|100 Oct '13/_...//100 100 | 
a Pac Ry 1st g 6s_._..- 1922| J-J ----|10614 Nov'13/__../|106 110 ||int Paper Co ist con g 66..1918|F-A| 102 Sale/102 102 | 22||100 105 
nox & Ohio 1st g 68__..1925|J-J| 108 109 |108% Nov'13)__..|/1071g 112 Consol conv s fg 5s.... 35| J-J| ---- 804) 80 80 | 10)| 80 91% 
ob & Bir prior lien g 5s.1945|J-J| 100 ~.../105!2 Nov 12)___.//.... 222. Int St Pump 1st sf 5s. 1929|M-S;| 612 Sale| 59 6112} 15) 57 88% 
Mortgage gold 4s_____- 1945| J-J| ---- 79 Mch'l3}....]| 79 79 Lackaw Steel ist g 58.....1923/A-O| 20's 92/8 O1lg 9lig 5)| 9Olg 06% 
‘Rich & Dan con g 6s “i915 J-J| 10053 Sale | 1005, 10053 2}|10014 10212 lst con 5s Series A__._..1950|M-S| ---- 73ig) 72 72 1 80lg 
‘Deb 5s stariped_......1927|A-O| 100% ..../101 Dec’13|__..|/10012 1031]] 5-year convertible 58__..1915|M-S| 934 94 | 94 Dec‘l3|_... 06 
Rich & Meck ist g 4s. .1948|M-N] ---- ---- 46. SOD 1B). cwclicoce conc Liggett & Myers Tobac 7.1944 A-Oj| 1171g 118'2)117%4 = 11712) 2/1 161g 122g 
‘Bo Car & Ga ist “1919|M-N| 99 101 | 99% Deo °13|___.|| 98% 101 |] 5s----...-.,---- Le 1951|/F-A| 96% Sale| 96 96%s| 39|| 94 
\Virginia Mid ser & és 6s_---1916)M-S| 101 ..../112) Oct ‘U6)__..}]..2. LL. Lorillard Co (P) 7s... ~~ -1944|A-O| 1165 11742) 117 117 11//115 12 
\ Series Whiguass -1921)M-S| 1001g ...-)103% Nov'12)__..)/-... 2.2] 58-2. el ---1951|F-A} 96% 0654; 9614 9614) 4]/ 941g 99 
< Beries E 5s_____- -1926\M-8| 102 Sale|102 102 1/102 104% Mexican Petrol Lid cnv 68A.'21)A-O| 87!, 91 | 91 Nov'l3/_.../] 91 100 
¢ Beries F 5s__.........- 1931/M-S} 102!g ....|104 Mch'13}__..||104 105 ||Nat Enam & Stpg 1st 5s_.1929|J-D| 88!2----) 87!2 Nov’13)__..)| 85 oie. 
“General 5s_---.-.-..-- 1936\M-N| 1024 ....|102 Nov'l3/_...|/1013, 1081,]} Nat Starch 20-yr deb 5s___1930|J-J| ---- 881g Feb '13/__..|]} 88lg 
* Va & So'w'n ist gu 58_.2003\ J-J} 10212----/1021g 10212) || 10212 1085g]] National Tube 1st 5s______ 1952|M-N| 95% Sale| 9513 9554; 21/) 94 QOlg 
{1st cons 50-year 58__--1958/A-O| 893 90 | 91 Nov'l3!_... . 95%|]|N Y Air Brake 1st cony 6s_1928|M-N} ---. ¥6!2) 96!2 061g) 4) 061g 103 
LW O & W ist cy gu 4s__.1924|)F-A} 90 -.--) 92 J’ne’l3}__.. 92 Railwe Steel Spring— | 
‘West N © ist con g 6S_..1914)J-J} 095, ----)100 Aug’l3\_... 20% 101 Latrobe Plant Mist sf 5s_.1921/J-J| 95% 98 | 95!4 Nov’l3|__..|] 951g O7% 
Bpokane Internat Ist g $6..1960 2d). see coe IO ADE DE) sccllenes anna inter-ocean P ist sf 5s_.1931|A-O| 88!2 90 | 89 Nov'l3/_.../| 89 89 , 
A of St L 1st g 414s_-1939/A-O| 97l2 98!2) O3ig_ 98iz 98 104 || RepubI1 & 5S 1st & col tr 5s_1934|A-O 102% 103!4/102% Dec °13/__..||102 1038. : 
1st con gold 58. .1894-1944|F-A 10312105 |104!s Nov'13)_... 141g 1041, ]] _ 10-30-year 5s s f........ 940/A-O| 891g 89%4) 89% 89%; 4 oon oat, 
.Gen refund s f g 4s____-- 1953|J-J| 85 885s) 8834 Dec'13!_... 893,]| Standard Milling 1st 5s__..1930|M-N 8412} 541g 84lQ) < 
St L M Bge Ter gu : ~1930/A-O} 101% __.~)106!g Sep “12/_...)|/.... 22. The Texas Co conv dep 68.1931\J-J| 93!2 Sale| 97's 9812] 18 ove 101 
Tex & Pac ist gold be 773008 J-D) 9912 Sale| 99 991g! 17)| 99 107%, _— ae & Paper 1st 58.1930) J-J| ---. 86 | 90 Feb ‘13}_... 92 
2d gold inc 5s__.._.-.--. q2000|Mich} 20 eR oe ee sl ar 19 30) J-J w--- 87 | 01% Jan '13/__..]| 891g 91%" 
; iv B L ist g 5s.-.-.- 1931) J-J} 92 ~.--| 9912 Apr ‘11{_...|/..-. 2... Ui S Healty & I conv deb g 5s_'24|J-J| ---- 82 | 80! 82 | 14) 79 89 | 
Min W & N W Ist gu 58.1930 F-A) --.. ---- 1061g Nov 04)_.../)..-. .... US Red & Refg Ist g 6s_ iS O31 J-J| ---- 25 | 25 Oct °13/....|] 25 27 ° 
Tol & O CO Ist g 5s______-. 1935) d-J} 108 ~___|103ig Oot '13/__-_||102 1061,]] U S Rubber 10-yr coli tr 68.1918] J-D} 101 1O1ig 10114 = 10112} 22/100 103% 
estern Div ist g 5s_--.1935/A-O} 1024 .-../101 Aug’l3/_.../|101 101 || U 8S Steel eg frag .-71963|M-N| 995 Sale| 9913 997%| 273|| 965, 102 
Genera! gold 5s.___....-. 1935| J-D] ---- 9812)10312 Sep '13]_...||100 10312]] S f 10-60-yr 5s|reg ~_.d1963|/M-N] ---- - ---| 9953 9973) 2/| 9812 102 
Kan & M 1st gu g 4s_...1990/A-O} 85 85!2) 851g Dec '13)_...|| 834 Y1l2 Va-Car Chem 1st 15-yr 58.1923) J-D| 91's Sale| 91's 9154) 22]| 9Olg O8 
2d 20-year 5s_....----- 1927|J-J| ---. 94 | 94 04 94 y9 || West Electric 1st 5s Dec 1922) J-J| 10014 10U!2) 99% 100 134} 99% 102% 
Tol P & 1st gold 4s__..1917)J-J 91 | 85 Dec ‘12|_._.|| 80 911)]] Westinghouse E & M sf 5s_1931|\J-J| 88 Sale| 87 837s} 22/1 87 4 . 
TolStL& W pr lieng 334s.1925|/J-J| ---- 82 | 80 80 80 80 10-year coll tr notes 5s_.1917/A-O/|*.... 96 | 94!s 9412 1|| 941g 96% 
60-year gol id 4s ae atabibavain 1950) A-O 5614) 555g 5614; 13)| 471, 60 
Coll lor 40 & Ser ; Ce isaiemleel 1917|F-A| --.. 55%) 68 Dec '12)_...||..-- ...- Telegraph & Telephone 
Tor Ham & Buff 1st ¢ 4s_.1946|J-D| 84 8412) 84 84 2|| 8&4 89 |}Am Telep & Tel coll tr P43. 1929 J-J| 84 Sale; & 8412} 45)] 82 oo. 
Use & Del ist con g 58.1928) J-D} 100 101 [101 101 1/100 10412]] Convertible 4s_...___ 2.2 1936|M-S| 87 95 | 89%4 8914 1/90 
1st refund g 4s....... 1952/A-O| 75 ~.---| 851g J'ne 12!....|/.... ...- 20-yr convertible 4348 _..1933|M-S| 931g Sale| 80% 935g/2594/| 89% 10414 
Union Pacific— Chicago Telephone ist 5s_.1923|J-D| -... ----|- ES ARS foregone 
ist RR & land grant g 4s. 1968 J-J} 941g Sale| 94lg 9434! 77|| 94 9923, Verne Cable 1st g 4s. 2397 Q-J| 7713 ----| 3212 Dec °12)_.../].... -.- nt 
\.. Registered ........... OTE "Ol aced wee 961g Oct '13/_._.|| 9612 O8i2]} RK EE Aca dd biddientcn 97\Q-J| 7713 ----| 83!2 Nov ‘11]_...1]_... ... 
‘ 20-year conv 4s....--... 1927 J-J| 90% Sale| 904 907s| 264/| 863g 97 |}Cum od T& T ist& gen 5s_ i937 J-J| 931g 9412) 941g Dec '13/_._.]] 94 100%, 
: det & (a g2008|M-S| 891g Sale| 89 90lg| 15] 88% 95to]]| wK.eystone Telephone Ist 5s_1935|J-J} 89%4----| Yl Sep '13}__..]| Olle OL 
re Ry & Nav :on g 4s..1946)J-D| 91 92 | 91 91 21|| 91 —9334]) Metropol Tel& Tel 1st s f5s_1918|M-N| 100 ----/100 J’ly ‘13}..../|100 101% 
re Short Line 1st g 6s..1922|/F-A}| 1091g 11012)109%4 109%, 2)|1081g 1121 ae State Telep 1st 5s. 1924\/F-A| 96 100 | 97 Dec'l3)__.-.|| 96% 101% 
\. Ist consol ; 5s......... 1946) J-J)} 10553 Sale|1055g 105%) —_6/}10312 109 Y & N J Telephone 5s €-1920\M-N| 100!g ----/103'4 May ‘il}___.||... ie 
’ Guar refund 4s........ 1929/J-D| 89 897%] 895 8934) 27|] S6lzg 931g N Y Telep 1st & gens f434s1939|M-N| 94 Sale| 94 9412} 30 94 9 
Utah & Nor gold $0...021938 J-Jj} 1001g ...|108 May‘ll)....//.......-. Pac Tei & Tei 1st 5s... 937\J-J| 95g Sale| 95!3 9644} 25/1 95 101 
1st extended 4s._.... 933) J-J| 86 15S. wegabvest oases nega South Bell Tel& T istsf5s 1941) J-J| 961g 96%) 96g 96%} 29/1 961g 101 
andalia cons ¢ 4s Ser A. 1958 Fl cscs cous 93 Apr'l13|..../| 93 94 || West Union col tr cur 58...1938| J-J| .... 94%s| 95 Nov'l3)....// 95 102lg 
Consol 4s Series B....1957|M-N/ ....---- 93 ch'13}....|| 93 93 Id and real est g 4}4s_...1950)M-N| .... 86%] 87! 8712 871g 961g 
Vera Cruz & P 1st gu 44s_1934) J-J] -...---- O64  O6s “Mle. cesne cos Mut Un Teil gu ext 58....1941/M-N| ...- ----|104 J'’me‘ilj....i/_-.2. Le aa 
Virginian ist 5s Series A ..1962|M-N] 98 Sale! 974 98 23/1 96 98%41/ Northwest Tel gu 434s g.1934| J-J| -.-- -.-- 93 Jan ‘13/....|| 93 98 
NEOUS BONDS—Concluded. 
Coal & Iron Miscellaneous 
Buff & Susq iron 315s....10932|J-D| #904 ____| 90 Sep "13|..../| 90 90 |j|Adams Ex coll trg4s_.____ 1948|M-S| .... 73 | 74 Dec'l3|....|| 74 82% 
Debenture 5s_....___.. alv26\M-S| 73 80 | 74 Dec'l3|_...|| 74 75 |{Armour& Co Ist real est4}4s‘'39/J-D| 89 Sale| 89 89%) 30/] 89 92 
Age ave omnte 58...1943|F-A|] 90 93 | 911g Dec '13|_...|| 90 9¥1g// Bush Terminal 1 ist 40......-1952 A-O| .... 85 | 88 Aug'l3|..../] 88 80tg 
| Ool Fuel gen 6s......... 1919|M-N} 102 10619|1071g J’ne‘12}_...||.-.. .-.- Consol 5s .............. 1955|\J-J| _... 92 01% Oct ‘13|_.-.|| 891g 96 
,Ool lade ht & collSs gu..1034/F-A| 75 73 | 76 Dec'l3|....|| 76 85 Bldgs 5s guar tax ex____- 1960|A-O| 85 Sale 85 2} 835 Of 
‘Oons Ind Coal Me 1st 5s._.1935|J-D| 76 79 | 76 Au#?'l3|_...|| 76 76 ||/Chino Copper Ist cony 6s_.1921|J-J| ..-...--. 143 143 2\|122 190 
‘Cons Coal of Md ist& ref 5s 1950) J-D| .... 92 | 87 Dec'l3\_...|| 87 87 ||inspir Cons Cop Ist 6s (rects)._|_...| 95 97%) 95 95%| 15]] O4lg 108tg 
‘Gr Riv Coal & O 1st g 6s_.h1919/A-O} .__- 2... 102%, Apr ‘U¢}....||.... ...- int Mercan Marine 4%s...1922|A-O| 591 Sale! 59% 59%) 2i] 56g 
Kan& HCO& O istsfg5s.1951/J-J5} 9212 95 | 92% 92% 91 98 jjint Navigation ists f 5s_..1929|F-A| .... 77 | 75% Dec'l3|....|| 7% 7 
‘ yO Py ery eee 1v57|\J-J}] -... 85l2] 86 Oct '13/_...|| 85 87%]]Mge Bond (N Y) 4sser 2..1966|A-O| ___. ---- «dé |. cocghlten pe Ata 
§tL Rock Mt& P ist 5s. -1955 J-J| 76 77 | 76 Dec'l3|....|| 73 8012 1 20 r 5s series 3__.... 1932) J-J} ...6 «<-> YVlg May 13/....]] Dlg Vlg 
enn Coal gen 5s........- 1951) J-J}| 96 9712) 96 96 96 103 }jMorris & Co 1stsf4}4s_..1939)J-J| 85'g 8812) 8612 J’ne'13)....]] 61 BB 1g 
fe irm Div 1st consol 632221917 J-J} 100%, 101 {101 Nov'l3|..../|1005s103 |]N Y Dock 50-yr ist ¢ 59-004 983 F-A| .... 81 | 82 May’l3}.... 84 
nn Div ist ¢ 6s...... aivi7 A-O} 100%g 10112! 1007 Oct °13]....|] 99 102 || Niag Falls Pow 1st 5s._... 1932) J-J| ....101'2)100 Dec*l3i..../}100 103% 
' Oah C M Co Ist gu; 63-.1922|J-D| .... -__- 103 J'ly ‘13|....||103 103 |/Ontario Transmission 53...1945\MI-N| 1... ---- 89 Dec'l3|....\| 87 
tah Fuel ist ¢ 5s........ 1931|M-S| _.-- ~~~” dette epeelhenstanen Car Pub Serv Corp N J gen 5s..1959/A-O} 88 8S!z) 88 88 16} 83 
ictor Fuel 1st s f 5s_..... ¥53)/ J-J] .... 84 | 80 May’l3/_...|| 79% 80 RayConsCopper 1st cony 681921|J-J| 104’ Sale|104 105 22|| 971g 1 
a lron Coal&Coke 1st ¢ 5s 1949),A-S} 9212 93 | 9212 Dec’13)....|]} 92 98 3 1) Ws Wash Water Pow ist 5s...1939)J-J} _.-. 12)102 Deo “12 




























































X.® No price Friday; latest bid and asked, @ Due Jan. ¢Due April, ¢ Due May. @ Due June, 2 Dug July. t Due Aug. 0 Due Oot. p Due Nov. ¢DueDec, Option sala, 
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CHICAGO STOCK EXCHANGE—Stock Record. 










































































































































































STOCKS—HIGHEST AND LOWEST SALE PRICES Sales STOCKS Rang’ for Prevtous 
of the CHICAGO sTOCK Range for Year 1913 Year (1912) 
Saturday Monday Tuesday Wednesday | Thursday Friday Week EXCHANGE 
Dec. 13 Dec. 15 Dec. 16 Dec. 17 Dec. 18 Dec. 19 | Shares Lowest Highest Lowest Highest 
Railroads 
*25 30 | *25 30 | *25 30 | *25 30 Last Sale\25 Nov'l3/ ....-- Cifcage ir Ryscomi00} 2412 J’ne 4; 30 Jan 3 25 Nov} 40 Apr 
*75 85 | *75 85 | *75 85 | *75 85 Last Sale|75 Nov’13) ------ en ee 100) 70 J'ly 16) v1 Jan 20 90 May| 93% Jam 
*8912 9014] 90 9014! 90 90!s| 9014 9014] 9012 9012] 901g Ole} | 209 Chic Rys part ctf ‘“1"___| 83 Jan 14) 102 J’ne2 83 Dec] 104% Jam 
281g 291g] 281g 2912} 281g 29 29 2914] 28% 29 29 293g pened. hic Rys part ctf ‘*2"°.__| 18 J’nel0| 3314 Sep 5 19%, Nov| 38 Jam 
*61g  7lg|  *7 71g] *7 719] *7 712] Last Sale|71g_ Dec’13} ------ Chic Rys part ctf3"__-| 5tgJ’ne 6| 9 Sep 2 6 J'ne| 11 Jan 
*2 Qlo} 2g Qty] #2 212} *2 21g] *2 212) *2 2lg 20/Chic Rys part ctf ‘“‘4"___| 2 J'ne 9} 453 Apr 5 3 Oct 573 Jam 
*18 19 *18 19 18 18 *18 19 *18 19 *18 19 25 ee Cc + | Ry & Lt. hes 1614 J’ly 24) 37 Sep 26 > Aug| 25 Sep 
*30 35 *30 35 #30 35 *30 35 Last Sale|3512 Nov'l3} ------ ve onwcerene 35!2 Novl10} 38 Oct 31 ae Oot 5012 Jam 
*414 65 *414 5 *41g 5 *4lg 5 Last Sale|4!g Dec’l3} ------ Streste Stable C L. 100 412 Oct 7 91, Jan 3 Mch 117g Apr 
iin SE Pines 88 Beane BD Piece. Last Sale|31 Oct’13| ------ Do pees Scale aia 25 Sep 22} 45 Mchls 35 Jan 52 J'ne 
7 scellaneous 
26 2612} 26 2633] 26 2612] 261g 261o| 261g 2673} 271g 2753} 1,100 Aneens 2 eee 00} 211g J'ne10} 4612 Jan 31 111g Jan 47 Oct 
8734 8754) 8712 8712] 877% 8773| *861g 8712] 86% 8634) 8634 8714 230 ee OO}# 81 J’nel0| 1294 Jan 30|/; 91 Feb| 126 Sep 
400 404 |*___. 405 | 400 0 |*400 ..../*400 ..../*400 _ .... 95 Ametican Radiator..100) 400 Oct 16} 500 Febi1l|| 325 Feb| 405 J'ly 
a a eee Last Sale\125 WDec'l3) ----.-- Do eee 125 Dec 2| 135 May 1!|} 131 Jan ‘* Apr 
*32 35 | 35 35 | *32 35 ‘6% Blan a = 210) Amer Shipbuilding...100 23 Nov 6} 55 Jani13|} 45 Aug Oot 
80 81 80 81 80 80 *80 81 *80 81 80 80 185 Do i ete ne a 100} 78 Novi3/ 1031gJan 2); 100 Feb 106% Oot 
1143, 115t2] 110% 114g} 111 112%4 113%4 11412] 113% 113%] 115% 115% 510| Amer Tele & Teleg..100) 110%, Dec 15 re Jan 3/| 138 Dec| 198% Moh 
*49 50 | *49lg 50 | *491g 50 50 50 °° Oe wage. sae 240|Booth Fisheries com_100] 4912 Dec 12 Jan 3 39 Mch| 70 Deo 
*78 80] *78 80] *78 80] *78 80 79 #79 7814 784 75| Do 1st pref__.._- 100] 7312 J’ne10 30% Jan 6|| 77 Mch!] 95 J’ne 
' $46 55 746 55 *50lg 55 *46 54 Last Sale|50 Dec'l3| ------;Cal & Chic Canal& D100) 40 J'ly 8 55 Jan 29 49 Feb 6553 May 
* ®50% 5llg! *50% Sills} 51 51 507g 5ils} 81 O51 51 51 100/Chic Pneumatic Tool_100} 471g J’ne12] 551g Sep 16 44 Mch]| 655l2 Oct 
210 220 |*210 220 |*210 220 /|*210 220 Last Sale|215 Nov'l3} ------ Chicago Title & Trust 100) 200 Apr 26] 221 Sep 11 184 Jan | 222 J’ne 
127 12 127 12712) 12734 12734\u1241l2 12724] 127% 12734] 128 128 357 me ow" arian 100\ 412412 Dec 17} 155 Sep 29|| 135144 Jan | 150 Mch 
disc wentl eos avanl-dact ovasl acne cecal eee Metts SDOPREL acacac . Se. Te Si cecesnn< 54 Novis: Se NOviti|| <... <s<c} «ccs con 
83g 83g 83g Sle 83g 853) *Slg 9 Sh. 2). cana. aeen 30 Om Prod let Cocom1 . 8 J’nel0) 1612 Jan 31 i0 Feb| “2ii; Ow 
Ble Sieh abees eee ack aan ca ~eniok Last Sale|77___ Feb’13} ---.-- ae 77 Febil| 77 Febili 87 Oct] 87 Oct 
93 93 | *92 93 92 921s} 92 921g) Q2le 92Ie} O2le 92lze 310 Diamond | Match..... 100 90 Oct 24} 1105s Sep 12/| 103 J'ly | 111% Feb 
*17 19 *17 19 *17 19 *17 19 Last Sale|15'!2 Nov’13| -.---- Goodrich (B.F.) com_100 151g Nov29| 653 Feb13 63 Dee 8012, Sep 
#100 10012/*100 1001s! 10012 10012! 10012 10012! 1001, 101 101 101 142| Hart Shaff & arx pf100} 94 Aifch22} 1004 Dec 12 97 Deo! 102!2 Mch 
*62 6233] 62!2 6233] *62 6212] *62 6212] 63 6612) 65l2 66 1,265|llinois Brick _....__- 100; 58 Nov 6| 76lz Jan 31 56 Jan 7312 Sep 
TE As: PO ae ean | ee ey ree Last Sale|1021gDec'13} ---.-. Internat Harvester Co100;} 100 J’nel12} 115 Jan 23/| 105'2 Deo | 12673 Sep 
ae es SE 8 Se base ee Last Sale|763, Aug'l2| ......| Knickerbocker Ice pf.100]_.__.. . ._-._}____.. -.---. 67 May! 763, Aug 
{#118 119 |/*118 119 |*118 119 |*118 119 Last Sale|11812Dec’13| --...- ab ee aan 105 J’ne12| 130 Sep 15|| 114 Dec} 16112 Apr 
116 118 |*116 118 |*116 118 |*116 118 Last Salej116 Dec’l3) ---.-- rs nk ies elk bh eh 100] 116 Dec 1] 123 Jan 14/|| 12214 Oct | 130% May 
133 133 132 132 132 132 |*130 133 132 13314) 13412 135l4 652 Netlens Carbon....100) 113 J’ne 2) 136 Novi10}} 103 ich} 135 Sep 
,9110 120 |*#110 120 |*110 120 |*110 120 Last Sale|113  Nov'l3) ---... Do _ ror QO} 1lltg J‘ly 14) 118 Jan 25/|/ 115 Feb] 120 Jan 
34 35lo| #34 35le] #34 35le] *34 35l2 Last Sale|25%4 Dec’13) -.-.-- Pacific Gas & El Oo_.100} 33 Nov 3| 63 Jan 27||r 61 J'ly |z 67 Aps 
11612 11612] 11512 11612) 116 11612] 116 11612) 116 116 | 116 117 850| People’s Gas L&Coke.100| 104 J'ne10| 130 Sep 23 | 103!2 Jam | 122% Oct 
lig 1 1% 135 lig 1g lig 1 Ilg 14 lig =i) 13,137), Do rights.._.--- 1 Nov22 SINGW OO kc can oacnlaaanan cae 
*75 78 |} *7% 78 | *% 78 | *7 £78 Last Sale|75 Nov’'l3, ------ ub Serv of Nollicom Hb 65 J’ly 10}; 85 Augi4|'z 80 Deo |z Q4lg Apr 
*90 91llg} *90 9112) *90 911g} *90 Olle] OOlg OBOlg] .... ...| onnnwe Do es inte 89%, Dec 8] 10153 Jan 13|\z 98 Deo {210712 Apr 
ia: 22 Passe Of Pacsx SE Ponce BO Last Sale|20_ “Nov' 713 | eabiee Rumely eomniion=---100 19 Aug29} 69 Feb 21|| 94!2 Deo 987g Now 
OF icnce: Oe Scans Oe Gees 220 Last Sale}451!_ Sept’l13; ..-.-. o POSES 40lg Aug 4] 9733 Feb 6)|\z 991g Apr |z10312 Oct 
17iiz 172g) 17112 17219) 17012 172 1 17112 172%) 17114 17114) 17212 17514]; 2,720 Sears-Roebuick cera 100 155 J'nell| 214% Jan 2|| 140 Jan | 22113 Now 
#1231, 124 122ig 1221g)*1211g 124 |*1211g 124 |*12112 124 |*1211!2 124 , ere 117 Mayl9) 124% Feb 17 || 121!2 Jan 1253, J'’ne 
+ *16 18 *16 18 *16 18 *16 18 Last Sale|1614 Nov’13) ....-. Btudede er Corp com. 100 1644 Novl17| 34 Feb13|| 307% J'ly 49 Aug 
| *60 65 | *60 65 | *60 65 | *60 65 Last Sale|66 Nov'l3| ...---|_ Do pref......... 100} 66 Nov 8| 70 Nov 5/|| 92 Deo! 971: Aug 
10314 10312] 1033s 1035s) 1027g 10312] 1027s 103 | 103 103 103. 103 845\Swift & Oo......... 00} 101 J’nell| 107% Mch 6 | 98% Jan | 109144 Apr 
#22219 230 |*22215 230 22219 225 22219 230 Pe pe! ES 23) The Quaker Oats Co.100) 195 J’ne12} 280 Febi15)| 215 Jam} 397 Nov 
*10212 103 10219 10219| #10212 1025g|*10212 1025g] 10212 10212] --.. ~--- 120! Do Sea 100} 99% J’ne24| 10812 Feb 15)! 105'2 Jan | 110 Jaa 
205 206 20312 205 203 20312} 201% 2025g/s142 145 145 204 1,143! Union Carbide Co_..100\/s142 Dec 18} 218 Nov 4/14135% May| 234 Nov 
bee pee ee ale cece ae, ieee Last Sale|lig July'13} ...---|Unit Box Bd & P Co. + 1 Jan 17 llg Feb 10 3g M 17, Jan 
\ BB “B5le 5473 55le] 555g "B5% 561g 561g} 553g 561g} 58!2_ 57lg 945|U0_ 8 Steel com...-... 50 J'nell| 68% Jan 2 5853 Feb 8013 Sep 
, WL 111 |*1101g 111 | 110% 111 | 1107g 111 | 111 111 | 109%4 109% 392) Ward, Monta'y & Os pref BUSg Pew 38) is = BOR 871) accc ocact cancconsac 
i 6S 9] % 9] % 98) % 29 Last Sale|10 Aug’l3} -....- | Western Stone_..-.- 100} 9 J'ly 22) 14igJan 2'| p| 15 Nov 
eg SS Pea eee eee ae ee ee W oolwort’. com_..-. 100 oe Ue Ss PO Se eee eae 
™ 4 ; Dtvtdend Record 
‘ Chicago Banks and Trust Companies captiat | surp. & | 
NAME, Stock. t|Profitst| In In oe Last Paid. | 
Dividend Record (00s om! titted.) 1911. | 1912. | tod % Bid. Ask. 
Capttal | surp. & —— 
‘ WAME, Stock. t Profs t| In In | Per-| Last Paid. Southwest Tr & 8} $200,0 oy Org. Jiuly 6 |'12. "12. |v. 95, p. 18. 120 125 
x (00s om|itted.) 1911. | 1912. | tod. %\ Bid. Ask. || Standard Tr&Sav| 1,000,0) 424,5) --.. | .... |QM ‘Oct. °13, 14% 154 157 
. — Stockmen’sTr&8| 200.0 56,6) 6 | J-J |July13, 38 (145 180 
American State_.)w$200,0; $209,1} .... | Sep30'13,112w Bee «ae Union Trust Co._} 1,200,0) 1, 65 57,2) S&e 8 |QM Sep.30'13,2 heos —e 
Calumet National 100,0 77,5 6 None} An |Jan ‘18, 6 |150 ... West Side Tr&Sav 400,0 137 “6 Skle | 8&2¢ |\Q-M Oct. "23, 3. WOO css 
Capital State... 200,0 20,6/Org. Jian. 27 |'13. |V.95, p. 1585)107 109 Woodlawn Tr &65 200,0 114,0 9's} 10 QJ |Oct "13, 234 215 222 
Central Mfg Dist-| 250,0 33,9|Beg. bjus. Oct)7'12) V. 96,p. 944/139 144 | 
bmp Com Nat./21,500,0 yey: . be 3 — "8, ~ ans po — —=s 
rm Exeh Nat..| 8,00U,0) 6,568, 1 1 ec . . 
Drexel State... ._ 800.0] '125,4] 6 6 | QJ (Jan. '14,212m\215 __. nen Chicago Bond Record 
Drovers’ National 750,0 407,5; 10 10 | Qv |Oct. "18, 244/250 260 AS: eo 
Englewood State_' 200, 60,1 8% 8 |QJ/Oct. 13, 2 {174 180 re ; Sod 
First National___\10,000,0/12,149,6) 12 17 |Q-M|Sep 30°13, 414/419 422 BONDS oe 
First NatEnglew'd 150,0 243, 12 12% |Q-M/|Sep 30° 13, 213/330 1.2 CHICAGO STOCK Inter- Price Week's B'ds Range 
Foreman Bros...) 1,000,0} 568,8) Privjate Baink j.......- cab Sad EXCHANGE est Friday Range or Solid for 
Ft Dearborn Nat-_| 2,000,0 964,8 8 8 |QJ|Oct. "13, 2 |250 265 Week Ending Dec. 19. period| Dec. 19. Last Sale Year 1913 
‘Halsted St State_|  200,0 28,8|Org. Niov 25 |1912'........ 125 130 — 
‘Hibernian Bk Assn} 2,000,0) 1,197,4| Not pu | blished|— sele note ({]) ) Bid Ask Low High| No.|\Low High 
Hyde Park State. 200,0 45.6 Beg. bius Aug/'12. |V. 95, p. 273.|/130 136 Am Tel & Tel coll 45_...1929|)J - J) .... LL 91 Feb '13\..--| 91 “91 
Park Nat... 100,0 hi2,5| Orga |n. Feb/’12; |V. 04, p 465.|116 120 "|| Armour & Co 4}48_...-. 1939/3 -Dit__.. 90!s} 893, Dec'l3|_.--| 89% Q1% 
Kaspar State... 400,0 248,4 10 10 J-J |July ‘13, 5 (237 242 Auto Elec lst M 6s.....-. BUSPlocese t 70 74 G54 Anti iF) oacslee.as seo 
,Lake View State. 200,0 9,8} 2... | -.-. |QJ/Oct 13, 1/110 116 Cal Gas & El unif & ref 6s 1937|M-N/|ft_... 97 961g May '12)..-..}.. 
Lawndale State__ 200,0 60,1] ..-. | ~-.. | QJ j/Oct. °13, 2 {215 225 Chicago City Ry 5s8....-. 1927;F -A; 99 Sale| 99 991g} 15 99g 01% 
Live Stk Exch Nat! 1,250,0 627,3) 10 |10&2e |\Q-M/\Sep.30°13,3 (250 255 Chie City & Con Rys 58.41927;A-O/}$ 774 Sale| 77!4 774 3} 77g 89 
iMech & Trad State 200,0 60,2| Beg. b\us.Aug|26'1/2 V 95, 9 593/128 131 Chicago Elev Ry 68..-.-.-. 1914)3 - Jif 93l4 95%) 947g Oct "13/----| O2lg OSlg 
Nat Bk of Repub-_| 2,000,0) 1 ,515,3 8 8 | QJ |Sept30'13,2 (210 213 Chic Pneu Tool Ist 5s..a1921/J - Jif 90 -....} 90l2 Deec'’l3'..--| 88 94 
National City....| 2,000.0 743,0 6 6 Q-J |Sept30°13 144/161 164 Chicago Rys 58.......-. Q927|F -Alt 9614 Sale| 9614 9612} 12) 9B 100% 
National Produce 250,0 117,1 6 6 | QJ /Oct. '13, 14%|169 172 Chic Rys 5s....- series ‘A"|A-O|t 89 90 891g 90 4) 801g O4% 
North Ave State_ 200,0 104,8 7 7 Q-J ‘Jan. '14, 1%|136 142 Chic Rys 4s8_...- series “B"|J -D} 78's Sale 78\g 73lo| 23) T7ig 84 
North Side St Sav 200,0 19,6 6 6 Q-J ‘Oct. 13, 145/128 132 Chic Rys 48...--. series “C”|F -Al$.... 9412) 93 Sep ‘13/-..-| 93 93 
North West State 300.0 63,6 5 6 Q-J Jan 'l4, 13;)185 190 Chic Rys coll 63...... RORSe “Al cece osts] 100 JOR “ED cecclodce shoes 
Ogden Ave State- 200,0 11,0) Org. Niov. 27 |'12. |V. 95, p. 1944)100 109 Chic Ry Pr m M g 48.¢c1927|J - Jit.... 70 74 Sep ‘'l13)---- “73 75 
People’sStk YdsSt 500,0 139,2 9%} 10 | Q-J Jan "14, 4lom|256 266 Chic Ry Adj Inc 4s_..cl927|Mayl| 471g Sale| 47 48 15, 45 588 
Second Security. - 200,0 21,7| Beg. bius Novj1°11/V.93, p.1235)--. --. Chicago Telephone 58...1923|J -D{ 991g Sale| 9% 991g} 20) 99 101% 
GOUT occauaas 400.0 171,5 6 6 Q-J Oct. "13, 2 (248 251 Cicero Gas Co ref G m..1932|/J - Jit.... 93 06% Dee’ ls) ec.cleeice chee 
South Chicago Sav 200,0 143,0 s 8 |Q-J/Oct..13, 2 |215 2. Commonw-Edison 58....1943|M- 8/1100% 101 1005, 1007s; 21] 997, 103ig 
South Side State. 200,0 31,1 6 6 QJ |Oct "13, 14/130 135 Commonw Elec 589...01943)M- 3/t100!4 100%;| 10014 10014 1 991g 1021g 
State Bank of Chic} 1,500,0| 2,709,2| 12 12 Oct. '13, 3 |386 391 Cudahy Pack lst M 5s...1924)M-N|t 987s 99 987g Dec'l3|----| 9873 100g 
State Bank oi Italy 200,0 54,4| Beg. bjus.Aug|19'1/2 V.95,9.623)141 145 Dia Match Con deb 68...1920)--.-.- $103lg 104 103!g Dec’'13)..--- 10112 1081g 
Stock Yards Sav. 250,0 259,0 8 10 |QM/'Sep.30°13,4 (300  .. Gen Mot 6% Ist L notes.1915|A-O|f 98 99 00% April’12} .ccclec ce .ccee 
Union Bk of Chic. 600.0 180,3 6 6 |M-N/|Nov'13, 3 /|179 183 {nt Har 3-yr 5% g notes.1915|F - Aj .... ...-| 99 July'l3\/-.--) 99 99 
Washingt'nPkNat 100,0 h23,2 6 634) Q-J |Oct’ 13. 24/225  .. Inland Steel lst M g 6s..1928)-.--.- eccce coos) 106g April’ 12) cccclesccs conco 
Central Tr CoofIil} 4,500,0) 2,211,0 8 8 QJ |Oct."13, 24/221 223 Kan City Ry & — Co 
Chicago City B&T 500 0 408,5) 10 10&2¢) J-J |July "13, 6 |295 315 a 1D1ISIM—eN) ccce coce] 90 Oot °12) ccc] .c.n0 .coce 
Chicago Sav B&T| 1,000,0 262,9 6 6 Q-J |Oct. '13, 14%4)140 143 Lake St Ei—J1st 5s.._.-.. 1928 fa ---| 75 Sep’ 13 -->- 75 87 
Chicago Title & Tr} 5,600,0| #2,263,2 8 8 Oct '13, 24/210 220 Metr W Side El lst 4s...1938|)F -A| 77 Sale 77 7714} 20) 77g 823 
Colonial Tr & Sav} 1,000,0 501,6) 8&2e | 8&2e | Q-J \Jan.'14, 2% |171 174 Extension g 43....-..-.. 1938|J - Jit_... 77 77 Nov'l3)----| 76lg 81 
Cont&ComTr&S} 3,00U,0} 1,972,8| Not pu/Dlished|—se |e note ({]) (i) Mil Ei Ry & it Ist g 58..1926)F -A\$103 10412) 1047 Aprii'l2)----).2 2. Lees 
Drovers Tr & Sav 250.0 187,5 8%} 10 | QJ Oct. "13, 24/257 2. do iret & ext 4s..1931 J=- Jit 94 9419} 95 Anrit’12)..../..... ..ces 
First Trust & Sav! 5,000,0] 3,441,7 16 None |Q-M|Dec30° ll, a es Morris & Co 4s....... 1939/J — Jit 85ig ..-.| 85!2 Nov'l3/-.--| 85lg 89 
FtDearbornTr&S|} 250,0 27,4| Beg. bjus.Apr/3°11/V.92,p.929 |... .L. Nat Tube ist g 53._..-.-. 1952|M=-N] .... -.---| 100% May °12/-..-/..... ccs 
Franklin Tr & Sav 300,0 129,5| Beg. bius.Apr/s ‘12 v.94, p.1030/160 164 Nor Shore El Ist ¢ 56....1922)A-O/f.... 101 10314 April’12/ ..--]..... cee 
Greenebaum Sons 1,500,0 285,8 ahy 10 Q-J jOct. °13, 2K i...  ... do lst & ref g §8_..1940/A -Ojf.... 99 96 Aug'l3}...-| 96 100 
Guarantee Tr & S| = 200,09 Cy pee 6 | J-J \Jan. '14 34/150 155 Nor Sh Gas of Lil Ist 68..1937)F - A] .... ----| 95!2 Sept '12)----).. 2. 
Harris Tr & Sav..| 1,500,0) 2,456,3) 12 12 |QJ/Jan. '14, 72 |450  ._. North West Hi Ist 4s_...1911)M-S/ -... ---.| 10014 July ‘11).---|--_.. ..... 
Home Bank & Tr. 300,0 85,9| Beg. bDjus.Aprj10'1/1.V.92,p.1004)147 152 N W GL & Coke Co 58..1928/Q-M/|t 99 100 100 Sep 'l3|----| 901g 100g 
Illinois Tr & Sav.| 5,000,0}10,607,2) 16a&4e) 16&4e} ¢ |Oct. ‘13, 4 75 485 Ogden Gas 5s.........-.- 1945|M-Nift.... 9312] 93 93 93 97 
Kenwood Tr & Sav 200,0 113,3 7 7T&2e | Q-J Oct. '13, 1% |180 190 Peop Gas L & C Ist 63...1943/A- O|f 84 86 11512 Sept '12)....]. a 
LakeViewTr&Sav; 300,0} 109,3 6 6 | QJ |Oct. 13, 14/169 173 Refunding gold 5s_..-- 1947|M- S|} 9833 Sale| Q8ig 9933} 12) 98ig 102 
LaSalleStTr&Sav} 1,000,0 300,6| Bog. bius. Maly'10)_....... 100 102 Chie Gas L & C Ist 53.1937|J - Jj}t100 10143] 101 Dec'l3}--.-| 100 103 
Liberty Tr & Sav. 250,0 28,7|\Org. Diec. 6 |°12. |........ | i Consum Gas lst 53....1936/J -Djt.... 9914) 99 Dec'l3}.---| 99 100lg 
Market Tr & Sav. 200,0 30,9/Org. Slept. 5 |°12. |V. 95, p. 593/114 116 Mutual Fuel Gas Ist 5s 1947) M-N jt 100 | 100 Sep ‘13)----| 991% 100 
Mere'ntileTr&Sav 250,0 53,4| Beg. bius.J*ly|1'12/V. 94, p. 484/160 165 Pub Serv Co Ist ref g 5s.1956/.-.---. Riace 90 891g Nov'’l3|....| 887 97% 
Merchants’ L & Tr} 3,000,0| 7,287,7) 15 16 Q-J | Oct. "13, 4 (435 440 South Bide Elev 4%s..-.1924|J - Jit 89 Sale| 89 89 89 93% 
Michigan Ave Tr. 200,0 72,8) c... | o--- | QJ |Jan.’14, 1%/130 135 Swift & Co lst g 5s...--- 1914/3 — Jit 995g 9954) 99% Deo'l3/...-| 99 100% 
Mid-City Tr & Sav 600,0 131,8)}Com.bjus. Ap|10°1/1.V.92,p.1004/215 218 Tri-City Ry & Lt F 
Northern Tr Co.-| 1.500,0) 2,960,6 8 8 | QJ \Sep.30°13,2 (312 316 trust lien s f 5s......- BORSIA MNO) cece cose) OOy AGE MMlesdslcc ce ame 
Nor-West Tr &S_| 255,0 160,2 8 8 |J-J |July'13, 4 |325 330 Union Elec (Loop) 6s....1945)A-O)| 7 e| 75 75 1} 75 7 
Old Colony Tr &8 200,0 2,2| Beg. biusJ’ne/1 11/V.92,p.1537/_.. 118 U 8 Gypsum Ist g 5s....1922)M- 8 easel 800 Mag ieieccrlsc.cs asaee 
People’s Tr & Sav, 600,0) 243,2/ .... 8 | QJ /Oct. °13, 236/290 295 Western Elec Co 5s..-..- 1922|3 = J|t 991g -...| 905s 9953) 2) O0lg 101 
Pullman Tr & Sav 300,0 278,8 8 QJ —s sks 
Sheridan Tr&Sav' 200.0 oe 8% |Q-J \Sept 30°13,112'147 152 Note—Accrued interest mus|t be ladded to all| Chicago price|s. 
* Bid and ask prices; no sales were made on this day. _¢ Oct. 21 (close of business) for national banks and Oct. 22 (opening of business) for State institutions. $ No 
price Friday; latest price this week. § Sept. 11911. {J Dividends not published; stock all acquired by the Continental & Commercial National Bank. @ Due Dec. 
q@ Due June. ¢ Due Feb. d Due Jan. 1. ¢ Extra div. 4 Capital increased from $600,000 in September 1913, the October 1913 div. of 144% being first div. on 
capital. V.97, p. 155. k& New stock. 14% of this is extra. m Stockholders to vote Jan. 13 1914 upon increasing capital to $300,000, the additional stock to be 
tributed asa 20% stock dividend. z Sales reported beginning April 18. ¢@ Dividends are pald Q.-J. with extra payments Q.-F, vee Shoo ars be 9 ba 24 
D. 


@ividend. The regular diy, of 47% also declared payable Jan. 2 1914 


extra dividend. 


accumulated dividend. w Increase in capital to $400,000 authorized me 24, a cash div. of 75% to be declared in connection therewith, 
21914, hh Aug, 9 1913. m Includes extra dt 


, # Ex-dividend and ex-stock dividend. ww ir aaa’t 
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Many. wili be found on a preceding page. 


b Ex-300% stock dividend 
































ME me = ——<—=—== SS 
: 5 | 
o Telegraph and Telephone! Bid | Ask ||Indust and Miscell—(Con); Bid | Ask 
Volume of Business at Stock Exchanges || Faitr*Peer’cabie®"i00| “35 | 10" |/Atm'Sted yy us 10a0c4"| “Od i00h 
re e Central & South Amer.10! é Deb 4s 1923.......... -A| 69 71 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE Comm’! Un Tei (N Y)---25} 99 /101 American Surety...... - 5u} 162 |167 
DAILY, WEEKLY AND YEARLY. Empire & Bay State Tel_100} 60 72 ||American Thread pref....5| *4 4\g 
: Ce 00} 40 | 50 ||/Amer Typefounderscom.100| 41 | 43 
e Gold & Stock Teleg...100) 112 [118 i  , 100} 93 | 95 
Stocks, Ratiroad, e Mackay Cos com-.-..--. 100} ----}| 80 Deb g 6s 1939.._... M-N| 96 |100 
Week ending &e., State U. 8. ¢ Preferred .........- 100) ~---} 70 |}Amer Writing Paper_...100 1 ll 
Dec. 19 1913, Shares. | Par Value. Bonds. Bonds, Bonds. ge gh tre ern | neepepon ‘7 . ney & Smith Car com 100 8 | 15 
acific & Atlantic.......2 2 oe eee 100} --..| 60 
ae 165,753! $14,428,800 $1,245,000} SOGGGl 3 aencse e¢ Pac Telep & Teleg pref- i00 ----| 85 |!Bliss (E W) Cocom....-- 50} 83 | 87 
per ond -akaneenenes ay ate ey sti yey snaee $2,000 || Southern & Atlantic....- 25} 90 | 95 7 Preferred) ............50 ass 125 
UcsdRY....cccce sees 2, i ,390, ’ ’ "oe Bee Short-Term Notes ond & Mtge Guar...-.-. 100) 278 }285 

Wednesday aoge 150.415) 12,845,500 1,766,500 ii ae Amal Copper 5s 1915..M-S|} 9914] 295/| Borden's Cond Milk com.100| 11344114! 

Thursday...... 283,846) 24,672,600 1,561,500 62,000 5,000 || Balto & Ohio 5s 1914__-.J-3| 9934)100 are 100} 105 |106!,2 

BGA <ccasdacnesen $57,749) 31,758,025 1,979,000 61,000}  -. ._- Bklyn Rap Tr—See N Y Stk} Ex |list. ||British Col Copper Co....5| *%2!8| 2% 

— Ches & Ohio 4448 1914..J-D| 9834) 9914||Brown Shoe com.-..-..-- a 48 2 
ee 1,456,316 $127,473,375 $10,093,000] $422,500! $7,000 || ChicElev Rys 53 1914...J-3} 93 | 96 ad 87 : 
arte oo Auen 8 ei... -08 oo eed Comair Co of America. 100 he fred 

Sales at Week ending Dec. 19. Jan. 11 . 19. oll 58 Oct 1 1914_--A- 4 4)/Celluloid Co...-..---.- ‘ 
New York Stock |= a [220.8 Coll 58 April 1 1915.-A-O| 9712] 98!2) City Investing Co_____- 100 15 | 20 
Exchange 1913. 1912 1913 1912 Gen’! Motors 6s '15— See NY|Stk Ex} list POE onentacaawe 100} 80 85 
. | . . Hocking Valley 4. s'14.M-N 9915 9912\|¢ Claflin (HB) Go eom_-100 70 | 80 

Stocks—No. shares...| 1,456,316] 2,936,693 80,360,455} 129,629,031 || Ill Cent 414s 1914_.._J- 4) 99%4)| ¢ lst preferred....... im = | & 
Par value........-. $127,473 ,375 $252,485,050] $7,183,979,165/$11,696 490350 || Int & Gt Nor 5s 1914..F-A] 96 | 9712|| ¢ 2d preferred__.._.-- 100} 80 | 85 

Bank shares, par__.-- $2,300) $700 $165,100 : $757,700 rf mele ry ie r = a — »Peabody& Co com100 = =. 

Bonds. . > Ry & Lt 6s 1912_.M-S Si, re 100 

Government bonds... $7,000 $12,500 1,707,220 1,183, Lake Sh & Mich So 4198.'14| 994/100 ||Consol Car Heating....100 70 74 

State bonds-......-- 422/500 282/000 281224700 _25'543:000 peeiane Comment Sie. 8208) Se Ons Seabee Tire... AS lene 

RR. and misc. bonds..| 10,093,000) 8,628,000} 452,870,600] 636,399,000 an & OS © oe .* TOlerTOd <= = = — == 22 100 : 

399, ow = 3 : 
Total bonds..._.-- $10 522 500! $8,922,500 $482 802 520 $663,125,500 oe dh Oise bm oi o3 Gandia Cam nees” tae ‘ 32 ; 35 . 
= = —— ___— _——— e ” Y C Lines Eq 5s 1913-22 : Her py: Pers ng ERAT 00 * 89 
z lgs Jan 1914-1925...J-J -10} 4.90||e Crucible Steel com... 100 1 1414 
DALY THARMOCTINMS OF Teter Tee 4348 Jan 1914-1927..-J-J|b 5.10| 4.90|| _e Preferred _........- go} 86, | 87 
N Y Cent 4448 1914_...M-S; 9953/100 || Davis-Daly Copper mae *15g) 1% 
| Cl Bethesca be Sess M-N} 9814) 98%4||duPont(El) de Nem Pow io 126 {130 
ehh seine Boston Philadelphia. P +. Apr 21 1914_._.A-O21] 995/100 e Preferred ........-- 100 es aeiaets 
ug tL & S F 53 1913 opt.J-D| ~.--|----]|| Emerson-Brantingham-.-_10 2 | 28 
Dec. 19 1913. TAsted ‘ares. | Bond Tisted | Unlisted Bond 6s Sept 1 1914 ae ial Monee Preferred yi eee 77 | 83 
Shares.) Shares. Sales. Shares. | Shares. Sales. Seaboard Air L Ry5s'16 M-S| 97!2| 9812||Empire Steel & Iron com 100} ----| 13 
, 015 4.511 | Rg South Pac Co5s J'ne151914| 99%4)100 Preferred __........- 100| ..--| 27 
ne ee 11, 15 511) $35,000, 4,068 3,786} $23,000 || Southern Ry 5s 1916_. F-A| 9812} 9912|/e General Chemical com. 100 171 |188 

Ee 20,125 3,272) 80,200; 4,395 4,664 52,300 || West Maryland 5s 1915.J-J) 95 | 98 é Preferred _.......-- 100) 106 {108 

Tuesday --..------. 15,378 4,287 67,000) 2,770 4,958 25,500 || Westingh’se El & M 631915) 997s/100!g'|Goldfield Consol M ___-_. e *13g' Lig 

berry aii een ye yo +4 coal ooer ease py ood 5% uote ae N Y|Stk E|x list|/k machensack Water Co— on 

“hursday -.-------- wed ’ | | IS le ’ ailroa ef g 43 '52 op 1912___J-J3 [<-ooe 
Pe bccadsnesanes 19,474 8,907; 115,600) 4,685 11,209 63,200 || ¢ Cie S Alton com..... 100 a 15 Hale & Kilburn co:n_..100) 30 35 
— O PRGINTEG .ncescnace 100; 12 lst preferred........- 100} 80 | 9 
a 93,768) 28,787! $396,700 24,073 29,723| $285,000 || ¢ChicStPM& Om....100) 117 |125 9d preferred........«. 100; 80 | 90 
Preferred -.-------- 100| 130 |140 ||Havana Tobacco C 02222100] 2/4 
: : sa é¢ Colo & South com....- 100, 28 | 29 Po 100 9 15 
Inactive and Unlisted Securities ¢ ist preferred... 100 60 | 66 || iste 5s June 1 1923_"*-D\/ 62 | 67 
¢ 2d preferred__._...- 100} 50 | 70 ||Heeker-Jones-Jewell Milling 
All bond prices are now “and interest” except where marked ‘f" ¢N Y Chic & St fo Cate. 42 | 49 ||.» 18t 6s 1922_-___-__.. M-S} 9712 100 
¢1st preferred.....-- 100} 95 |100 ||Herring-Hall-Marvin ..100) 6 | 15 
: Street Railways—(Con ) | Bid Ask ée 2d preferred_......-. 100 61 | 88 ||Hoboken Land & Improve't| | 
Street Railways Bid | Ask || United Lt & Rys com...100; 277 79 Northern Securities Stubs.) 103 105 Ist 5s Nov 1930__._. M-N| 100 |.... 
ins dill Ist preferred hebNbace 100) a74 15 | Pitts sess & Lake Erle....50 $27 32 || Hocking Sa, teeta tae 2 | r 
y, preferred._....... | z69lo) 72 | re 5 ° 9 || Oe @ GE BNGt dccciaccuo J- h 

Bleeck St & Ful Fy stk..100) 16 | 20 ||/United Rys of St L— lle Railroad Securities Co— | j|¢ caaeese: Rand com...100) 120 |_... 
ist mtge 48 1950_..... J-J; 65 | 70 Common...-........ 100) 101g) 1012 || Al C stk tr ctfs Ser A----- asec] 12 6 Prelerred oo. -cccnc 100} 101 |_... 

B Ls TS ae elias ence “ v3 = wf 4s =pyor. piadeuie - 7 “ze | West Pac Ist 53 1933..M-S} 74l4! 7514)! intercontin Rub com...100 oan “luan® 

ge 58 1014.....- - 2 /Wash Ry ee |; 85 36 | nternat Banking Co....100 | 

Broadway Surface RR— | PYORETOE ..cccacacce 100} 87 | a8! || Standard Oil Stocks Per snare| International Niokel. 7160 117 |119 

Pe Bae "10 nn tae meepeeeneeeee 5) Fe, 20% || ae See OF O08... on * a5 “ileetees aa pee _ - 
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au 714] 161g 1712) 1712 1712) 18 18 | 17) 171 13° 19 21 ral ng! eocee -- 1) 79 J’ly 1) 87!eJan 10|| 85 Jan gil, Au 

of % ai a" aug - Xs 4% Aig 41o] 94%, 47%] 41% Ale 330 Isle Hoya ereeeee = 7 ae os pr Jan 2\|| 203, Jan i Now 
Me 2%| *2 21%| #2 21 c ------- ooo an Nov 24 3 A 1 
é. .. 5 54] 53g ssS8g) Ss iBlgssOG 614 61. 3 rte Ms : = peveaw Co wo- 25) 1 Augi4 3g Feb 4|] .80 i eh trad 
Pa ty (a a i ee 3% 3] "ile Salle Coppers... 28 S.s'ne 4] sudan sii aires] ‘8 abe 
‘ 2 2 33 35 *. 5 85 4 <= 4° ‘ne \4 an 3 lok 

- Zio] 92 = 2g] 92) tg] 92 Big tae Pie. o1 *%. 3®s| = 810 + pny Valley Mines. 5| 31s Nov24) 10!2Jan 2 101; Dee 141 fhe 

aos 5% ofl 534] *53 6 *5% 64l 6 6 a4 ec'13/ ....-.- Pe OGM cccsnce 25 1% Nov 19 5loJan 2 5 Deo 1: Jam 

Bt abil oat aft] SRT atu) ott afl oof afl ol ata] GOAMMPTEESscenmnnn- PB] ab, Pasig dntdan 3] as dan | IB gps 

. 2 oe | i ot © PPP .cacco Ol4 J'nel 2612 Jan 3 Ze J 
ohdte + *38° 40 | 39° 39 | 39° 39 | sor 301, ae 210 — Zan..------2-- 25 13 Dec 18} 2 Apr 8 st Dee on yee 
~ d4te 14% 14% 14% lata 1412] 1414 1419) 1455 148g ius en ty > is Jrne 10 1 Jan 7|} 502 Jan 23° Jne 
Ig 153) #41 aaa "me 9% Jan 4)| 1814 J 
8 81g 8 Rig 8 8 8 ’ 8%, anes 13g 1% 5| New Arcadian C ’ 4Jan | 24% Sep 
77, > opper 25 1gJ'’nel0) 2igJan 2 2 
aby aft] ob Bt) abe abl aba 4 att ah] aan fal temeiatag Mineo a) reer gue Mc sa tee | Bs Be 
Py ae | 83 ’ weccacee 15 %J’nel0) 34igJan 2}]) 223, F ; 

om 61 | oety 1] oom | i 150| North Lake 25| 99 Mayl7| 23 enee| Sete 

3% 414|  3ig 3%) 8% 38 a 1 | Last Sate% — Oct'13 Ojibway Mining-...- ° see FT leon ate 
‘ 4 Zt « 4 o----- eae igJ'ne 6} 3yJan 4 1 
a 4 ef e "Fe < ps 47% a7 4s” 48% 49" 210 Old i ee os ane Ave ‘7 Bad 2 2 Jon isi May 

17-1719) #17 4 68'3 6912} 71 7 r cone & Say an 2)| 44 Jan| 6 O 
Wal ote Ie] ire Wha) Ite tral Ite ry) ts is | fap)Pond Creek Goalcz=2 10] 1" Suelo] ean 2|) 1S Men 10) Fae 
od7% 17%) 17% 17%) 17% ITM) 17% IT 17g 1713] 17% 47 78) Quincy -~---3--—00 2x2 28} s2u deo 4| 80‘Jan 3] 72% Dec| oo Jno 

gb) he aa) gts Sea ate SES Ss) SU AUG 2a) SS Reay HEE] ica) eee 

4 a 1% : n : ov2s8; 46 Jan 3 

ones Ae 5 5% 5 Bly 54 6 r — 12 beorid oatane Santa Ke Gold & Cop. 10 1 J’nel2) 3% Augls a — oT é 
; 16 20 25% 26 251g 25%| 26 2618) 26 26 23 «(26 1,390)Shannon ~.......-.. 10 & Decl5) 13igJan 2 9 Jan W. aw 
#10 20] #11 20] *.11 20) *.16 20| Lam Saie|.20 Deo’ 435|Shattuck-Arizonas... 10 21 Feb 19| 31 Sep 23|| 17 Feb| 3413 Now 

a nia) Pa! 28°] oni aby] exis ait) 28" snl a 854%] ~-jaalatmeriort esa afl Mt Rowdal “doudan || aa PSE ott Ape 

4 4 A 2tg ls] #21 OT ccccecccoce 5} 21 Nov24) 40\sJan 2 > ° 

"28 29 23 28 23°" 28 a3) 38 P+ a a" Ee .. 480 Superior & Boston Cop 10] 1%Jan 2| e433 Feb 4 * Dee at 4 

oy | hy “hal Sy Shel hy 2] 2h ME] BEY Slane ene 28) A dneag| AE dee 3 me dee | a ae 
ons : . 5 5 z , 65) *.60 . ee ieee é ayl5} 6 Jan 

8012 37 | 38 Bis] 30% 30%! 87's S71e] 3714 ot 50° af] $80 Tuolumne Oopper... 1| 85 Oct 16] 3'2Jan ll sutton | toe 

oe fi 47 4712} 47 47 47 4712] 47 47 oda 621 nd ey Ref & Min. 50) 34 J'nel0) 43!2Jan 2 Prue 4-4 } Mch 

IS Bi UY le I is TOt) Oe, Bets asnnnn= OO tee See alll 28 *3om Sep 
47% 47% “47° an an sm *47 47% ost S12] ,,8i8 Bis 310 Utah Apex date ——- 7 May 6 1 fe sl Sec tae be » Feb 

} 1 --- a 1 ‘ , 

on 1%) $l 1%) Si it} 1d “1° 7 ee 431 35| Utah Copper Co..... 10 40 * J’ne 10 60 “Jan 3 er es, Zale Ave 
oflin ih} felts ikl ett 3] alta 1] it isa) ois 1 Sel Vieworian 22. 281-390 Snel] 3 Jan ail a@ Deal eeaee 

a ala) eco” ale ab add a1 al™| oad ail Bg | a iRoam oo acooooos aa) “sgt Read] afte all Bee] aM 

Seip tl tg tel “Zast Srie).65- Decal... | Weandottszczzzasse 28! 40 Snel Ty Jen_ ot Deol ay M 
















¢ Asa’t paid, 8 Ex-stock div. 
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Boston Bond Record 













































































Cc —S——— — = 
BONDS : Price Week's 3 Range BONDS 3 3 Price Week's 3 \ Range 
BOSTON STOCK EXCHANGE 3 Friday Range or g5 Since BOSTON STOCK EXCHANGE 35 Friday Range or gS Since 
Week nding Dec. 19 ~2 Dec. 19 Last Sale | 9%|| Jan. 1. Week Ending Dec. 19. Pate Dec. 19 Last Sale | Qi) van, 1 
Bia Ask|Low Higi| No |\Low High Bta Ask|Low Htgh| No |l\Low High’ 
Am Agricul Chem 1st 5s_..1928/A-O/ __ _ ____} 993% Apr ‘13/__- 8 102 |}General Motors 1st 5-yr 68.1915)A-O} 984 99 | 993, Apr ‘13}____|]} 993, 00% 
Am Telep & Tel ~oil tr 4s_-1029 J-J| 84 Sale| 83 8434) 44) 437g 3934//Gt NorC B & Qcoli tr 4s...193} J-J| 93% Sale| 935, 9334; 31/| 931g Y6%% 
Convertible 4s__......-. MP OT ocnm mack 1033e Mech’ 13} __ - 10212 108 Registered 4s.....--.-- 1/Q-J} 93% --..| 9373 Now'l3}__..}) 937% 957, 
20-year conv 4s__..--.- 1938 ----| 93 Sale| 80% 93 | 230)| 893, 1041,]] Houston Elec 1st s f gen 5s- 1935 BOL sade owing a eee ae ee eee 
Am Writ Paper ists f 5s g..1919)J-J/ -...--.- 827, Oct "13}....|| 827g 82i%i/la Falls & Sioux © 1st 7s_..1917|A-C} -.------ Se ee 
Am Sipe l.& 8 deb Gs... 1015|M-N} ___. -..-|104 Sep ‘13/____]}104 104 |] Kan © Clin & Spr 1st 5s_..1925}A-O 91 | 92 Feb 13}]_..-|| 92 92 
Atch Top&sSiegeng s5..1995)A-O] 92 9212} 92 Dec'l3\____/| 92 ox |] Kan C Ft Scott & Mem 6s__1928|M-N 10753108 [10753 107%] 4||10753 113 
A oer 4s....July 1995|Nov 84 84 10] 835, 84 |JK C FtS & M Ry ref 4s gue “1936/A4-O| .... -| 763g Jan ‘13]__-.|} 763, 763g 
Vaaamand July 1995) 8414 Aug ‘13)_.__|| 841, 8514]ikan C M & B gen 4s___._.1934/M-S 9019 Feb °13}_...]] 901g 901g 
Boyear¢ 7 Ms ae 1955) J 97 J’ly ‘13)....]| 97 97 Assented income 5s... . 1934|M-S 78 Nov'13j__.-|| 78 80 
10-year conv 5s... ... DITION acca cos 10014 Dec '13)____|/10014 1001,]] Kan C & M Ry & Br 1st 5s.1929|/A-O 97 Oct '13]__--]] 95 1013 
Atl Gu.f & Ww s win Lines 58.1959|J-J} 6112Sale| 61l2 62 14/| 59 «+67 |]Marq Hough & Ont Ist oe... 3885 A-O cae 2D OO ON. .«.Nacue cae 
Bos & Corb Ist conv sf 6s..1923|M-N/ ...-.-.- 50 May'13})_- 50 85 |] Mass Gas 4s_--..---__- 929| J-J 95l4 9514 7] 94 9 
Boston Klev 3 -yr g 4s....-1935|M-N| .... ._2-] ¥5!g Fen ‘1z/_- |], Le Deben 4 4s..-....- Dec 1931 J-J 93lg 9312 2|| 9314 96 
Boston & Lowe-l 4s.......10916/J-J] -...-.--. 10014 Mch ’OY}.../].... 2... Mich Telephone 1st 5s. ~~ 1917) J-J 97 Aug‘'l3}|_.-.]| 97 ‘Mtg 
Boston & Maine 4s. ee) | > | ee 10419Oct “O}...-]].0.. eene New Eng Cotton Yarn 5s__1929|F-A 891g 89le 3)}} 89!2 93 
Beet 46. .0s4cese0 watOSele Bl ssc .55- fa Te SRE Sees New Eng Teleph 5s__.._-- 1915|/A-O 101 Apr 13)..--}/101 101 
Bur & Mo Riv cons 6s___.. 1918) J-J} 100¥g ..../101 J'ne’l3/_.../|101 102 i | eS SR Pe 1932;A-O 9878 99'e §=17]) 98l2 102 
Butte El & Pow Ist 5s_____ LS 2 Ce: Se =. Se ey ec ge! New River (The) conv 5s_.1934/J-J 75 Dee 'l3|__--|| 67 80 
Oedar Rap & Mo itiv 1st 7s 1916/M-Nj -... ...- 10414 J*ne'13|_-__||1041, 1041,]]N Y N H & H con deb 3 %s_1956| J-J 73 Oct '13|_...]| 73 73 
Gent Vermt Ist ¢ 48__.May 1920j)Q-F/ .... 85 | 82! 821s 2/| 82-898, Conv deb 6s_...-..---. 1948| J-J 10634 Nov ’13)__--|| 10634 1251, 
OB & Q Iowa Div Ist 5s__.1919)/A-O} -.._...- ot fe S| a eee: 20-year conv 6s__..--... 1933|;A-O 1017 1017s 5)/ 101% 107 
Iowa Div ist 4s_..-.... A-O} -....--.-| 98 May13/....]| 95 98 |}/Oreg Sh Line 1st g 6s... _- 1922|F-A Ate ye ae eee 
enver Exten 4s___ PT a«c6 bead 9814 Nov 13\_...|| 9814 100 |; Pond Creek Coal 1st 6s ._..1923) J-D 10312 104 9)/103 iiltg 
ebraska Exten 4s_ SEAENS, scnc dual ¥8Slo Mch’12)..__|].... ...-]] Puget Sd Elec Ry 1st 5s__..1932|/F-A 88 Aug'l3}...-]}| 88 88 
&S Wosf4s_.... | rere £00 "BE ckctoc ca cand Repub Valley 1st sf 6s__..1919|) J-J 108 GOR “D cuntcese ae - 
Illinois Div 3 %s__.-._.- OS eee eS 83 J'ly "13)_...|| 83  851s]]Savannah Elec 1st cons §s__1952| J-J 70% DOC UN dtl cdaecce 
Ohic Jct Ry & Stk Yds 5s..1915|) J-J| 985g 991s) 987s Dec '13/____|| 9814 100%]]Seattie Elec 1st g 5s__.-___ 1930\/F-A 100 Nov’'l3i_... - 10319 
Coll trust refunding g 4s.1940;A-O| 80 82 | 80 80 4|} 7912 8614)/Shannon-Ariz 1st 6s g-.-.- 1919|M-N 91 Dec’l3/.... 9 
Oh Milw & St P Dub D 6s_.1920/)J-J}] -.-- ---- 107 J’ne’13/....||107  110%]]Terre Haute Elec g 5s____- 1929| J-J SF. AUC Ol W.ccttaaks eeee 
Oh M & St P Wis V div 6s__.1920)J-J| ---_---- 1135g Feb ‘11/_...||._.. ....]]| Torrington i “hea 1918|M-S 10034 Mch' 13}... .|| 10034 10034 
h & No Mich 1st gu Ss.--1931 M-N| 7713 81 | 79 Dee'l3\....|| 77. 79 |}Union Pac RR & ld gr g 4s_.1947| J-J 9514 Nov'13}___ |] 9514 953 
hic & W Mich gen 5s__-.. 1921;J-Dj| 87 92 | 90 Nov’l3i_.._|| 90 98 20-year conv 4s_........ 1927) J-J 90 J'ly '13/_....]1] 90 90 
Concord & Mont cons 4s__.1920/)J-D/ ...-. -_-- jth, =) 2 See Onited Fruit gens a 6758...009S5 J-J 921g 93 2|\| 92 96tg 
Sop er Range 1st 5s__-.-. 1949 95 Mch‘13j....]/| 95 95 Debenture 44s.______. 25|J-J 92 92 1|| 92 O55, 
wiahy Pac (ene lstg 5- sone MO, Aue '’iS. «ot. cc ccc U S Stee! Co 10-60-yr 5s Aprioss M-N 995g Deo °13}_..-|| 987g 101% 
Sonnet River 1st 5s...-.- 926\A 92 J'ly '13)_...|| 92 92 |]West End Street Ry eae 915|F-A 97 J’ly °13).... 97 
Det Gr Rap & W Ist se-o-nas Sete = Wscccllencd s0ux Gold 4s M-S 9953 Dee "13}__._]} 991g 90% 
Dominion Coai ist s f 5s...1940 9914 Oct '13)....]| 97  991¢) Gold debenture 4s. M-N 97 Oct '13)..--]] 97 97}g 
Witchburg 4s__.._.-.._-.. 927 me Glee “Silsccliscas aus Gold 4s 19 F-A a ot” ‘ ----|| 963g 964, 
Fremt Elk & Mo V 1st 6s..1933 -|122 Feb ‘'13/..../|122 122 ||Western Teleph & Tel 5s__.1932) J-J 2}; 92 1005, 
' Unstamped ist 6s______- 1933 Bee MON UM. cacllancd. cond Wisconsin Cent 1st gen 4s_-1949|J-J 035s Feb: 42 ce Ee es 





NOTE.—Buyer pays accrued interest in addition to the purvhase price for all Boston bonds. 


* No price Friday; latest bid and asked. 


{| Flat prices 





— 





Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly 

















































































































SHARE PRICES—NOT PER CENTUM PRICES Sales ACTIVE STOCKS Range for Previous 
Of the Range since Jan. 1 Year (1912) 
Saturday Monday Tuesday Wednesday | Thursday Friday Week || (For Bonds and Inactive 
Dee. 13 Dec. 15 Dec. 16 Dec. 17 Dec. 18 Dec 19 Shares Stocks see below) Lowest Highest Lowest Highest 
Baltim 
#108 10812) 108 108 10712 10712)*.... 10712} 107 107 10612 106g 80}; Con Gas El L 4 Pow. 100} 101 J’nel10} 120 Jan 16; 96 Jan{|117 May 
108 10912/*10734 10912/*.._. 1091%4)*1081zg 109 10812 10812/*107 108 30 Do aT cnsnem 100} 101 J’nel2) 120% Jan 31) 101 Jan{|116 Apr 
esae asnél.cose esoel “E84 WW Pace. 121g 1212) *12 13 100}| Houston Oil tr Séte2 77100 121g Dec 18| 2512 Novl4 Sly Jan 251g Nov 
esas sassronen ~=OF Sa peenl owes anes etecs GE “O OF ft wccess Do pref tr ctfs.100} 5612 J'ly 28) 68 Jan & 533, Jan 7213 J'ly 
10713 10712 anes “aacbl cscs SEE néun. BETO sbes 605s seqs FO 210}; Northern Central... 50) 10713 Dec 13) 123 Apr 2} 121 Dec} 130 Apr 
ehh teent at 2 i. ae eee ere ee 65 a ae aaa Line...100| 1412 J’nell}) 21 Jan 30} 18 Decj| 274 May 
eaae snbel Send enant “EE aban. 45 441g ....| 4514 45%, 150}; ~ Do __ pref....... 00} 411g J’ly 19) 4912 Sep 23) 45l2Mch| 59% J’ne 
24% 247%) 24% 24% 2473| 245g 2453! 2453 24%) 1,822 United Ry. & Electric. 50} 23 Jan 6) 2753 Apr 3} 1814 Jan 2653 Sep 
Philadelphia 

cantly ‘épigel ui aati ede <n nies: Ghbnd-die easel hee sae oaenel American Cement... 50 2 Feb 6 2 Feb 6 1 J’ne 7 Jan 
©3714 38814) *38 381g] *38 338i +33 B8l2 38 3814 American Railways... 50) 37 J’nell) 24912 Feb 24) 4012 Oct 47 Sep 
47%| 47 4714) °47 48 *%47 48 47 47 471g 4712) 1,111|| Cambria Steel__..... 50) 41 Jnel0) 535g3Jan 9) 4il2Mch! 551s Oct 
Pees core] cece cace| coce cone] ccge ese] cove seen] once <==] o00-0- Electric Co of America 10! 11% J'ly 29) 12igJan 9} I1llgJ’ly| 1212 J'ly 
461g 47 *461g 47 461g 47 4634; 45% 46 z45!1, 329); Elec 1 pny Battery. b+ 4212 J'ne10) 54144 Jan 9! 523; Jan 5833 Aug 
*87 8712| *37 3712] *37 83712] 861g 37 36 37 361g 3612 775|| Gen Asphalt ........ 33 J’nel0) 42% Feb 4) 18 Aprj| 39!2 Dec 
*75 7512) *75 75lqi *75 75\2] 74lg 75 *75 75lg| *741g 75le 61 Do BOE adncons 100 70%, J'ne10|} 78 Mayi3) 59%; Apr 7312 Deo 
*10 1012] *10 101g] *10 1012) 10 1012} 10 10 | 10 10g 18|| Keystone Telephone. 50 9%, J’ne10} 13!2Mayl10} 6 Apr} 13 Sep 
*20 22 21lg 2134) 21 21 218, 2219) *21% 22%) *22 23 203|; Lake Superior Corp..100} 21 Dec16} 3l!gJan 9| 27 Feb 3514 Sep 
8414 8414] 8453 8433) 844 8453) 84 84 *84 8433, 84 84 266|| Leh C & Nav trctfs.. 50; 81 J’nelU} 93!2Jan 3) 877s Mch| 100 Sep 
Hm 78%| 73% 73%) *74 74lo| 741g 7453) 743, + 747g «74%, 455|| Lehigh Valley... 50} 7053 J’ne10|) 84%,Jan 3) 781g Feb 927, Jan 
*171g 18 | *1719 18 | *171g 18 | *17ig 18 18 *18 = =18l, §22|| Lehi a" Valley Transit 50) 15%Jan 4) 237g Mch2s 81g Jan 167, Sep 
30%. 307s} *301g 307s] *301g 307s] *30ig 307s) 307% 30 30%, 31 255 ae 50} 2912 J'nel2| 37!2Mch28; 23 Jan 3212 Deco 
53% 5312] 531g 5333) 53% 5353) 53% 53le A 531g 54 6,577 Peanayivania RR... 50) 534% Dec 13) 61% Jan 9) 60 Dec| 63% Apr 
39 3912; 39 39 *39 3912} *3914 40 3914 3914] 391g 3912 26|| Philadel Co (Pittsb).. 50) 37 J'nel0) 50 Jan 8] 49% Dec \4 Feb 
251g 25%) 2 255g} 2553 2553) 25% 25% 25% 2" 2553 25%) 1,164|| Philadelphia Klect9].. 25) §2012 J’ne10/ {]26!gs Dec 1) |jl67g Jan 24%, Sep 
18% 18% *1814 1834) *18l4 1812 18 1814 *18lp 18%| 1,345); Phila R T vot trctfs_. 50 18 Novl9|) 28igJan 3] 22lg May} 29 Sep 
Slig 81's) 80% Sills et? 81%) 81 81! 80% 8134 8l!g 82 $,283]| Reading............ 50| 755g J’nel0| 8512 Sep 23) 7414 Jan 8914 Apr 
lg = 63g 6% 6% co” 614 61 6% 6% 6 6K 614 6%} 3,999|| Tonop Mining... 1 4 J'ly 22 612 Jan 13 6 Dec 84 Apr 

4414, 44lg 441, 44 44 4414) 431g 4319) 4312 44 976|| Union Traction...... 0| 41% Novi8) 5llgJan 9] 493, Feb Sep 

B31g 8314 $3 831g} 831g 8312) 83 831g} 8314 83%} 1,469] United Gas Impt.... 50) 80% J’nel0| 911, Feb 3) 84 Jan 923, Aug 
PHILADELPHIA Bid | Ask | PHILADELPHIA Bid | Ask PHILADELPHIA Bid | Ask BALTIMORE Bid | Ask 
Inactive Stocks Bonds Ph & Read 2d 5s 1933 A-O} ..../....||Coal& O Ry 1st 58'19A-O} 91 | 931% 
en ee Prices are all “and Ex Imp M 4s 1947.A-O| 96 |_...||Coal & I Ry ist 5s’20 F-A/ ..../100 
1g est’ Terminal 5s g 1941 Q-F) ..../113 |}Col & Grnvy 1st 6s 1916 J-J} 101 |... 
10019) 10114)|Alt & L v Elec 434s’ 33F-A) ..._]... ||P W & Bool tr 4s '21..J-J} ~...}....//Consol Gas 5s 1939..J-D} 103 |... 
.-..|----||Am Gas & Elec 5s'07.F-A} 83 | 834||Read Trac 1st 6s '33..J-J) ... }...- Gen 4s 1954.2... A-O} ...-| 93 
ecoclcce [Am Rys Se 1917..... _...-|....||Roch Ry & L con 5s '54J-J|} ....|_.__||Cons G E & P 444s ‘35 J-J| 8512) 87 
ES aK pe C Gas ist sf 5s '60 J-J PRR SpE Spanish-Am Ir 6s '27_.J-J 10033 100!g||Consol Coal 5s 1950..J-D} 87!s| 88 
Consol Trac of N 5777100 ae rexEBrew ist6s’21 J-J} ....|100 ||Stan’d Gas & El 6s'26 J-D} ....|..../|Fair & Cl Tr 1st 5s'38 A-O/ ..._| 98lg 
Harwood Electric....100} ....|..-. Bethleh S'tl 6s 1998_Q-F) 116 |....||Stand Stl Wks Ist5s'28 J-J|} ....|....)|Ga & Ala 1st con 58'45 J-J) ..._/103lg 
Huntington & Bb T.... ....|---.|}Ch Ok & G gen 5s 1919 J-J} ....| 9812)|U Trac Ind gen 5s '19_J-J| .._.}/..__||Ga Car&N ist ss g°29 1-J} 102 |... 
Preferred ..... .~.--|....}}Con Trac of N J 1st 5s '33) ....|....||Un Rys tr ctfs 4s ‘49 _J-J} 71%4/..../||Georgia P 1st 6s 1922. J-J} 186 |... 
Insurance Co of N A_. 10) 224 ”228,||Del Co Rys tr ctfs 4s'49J-J| ____|____||United Rys nai 1st coll tr Ga So & Fla 1st 5s "45.J-J| ..._/103 
Inter Sm Pow & Chem 50} ____|....||Edison Elec 5s 1946..A-O} 105 |... sf 58 1926___... A-N}| 70 | 71 ||G-B-S Brew 3-4s '51.M-S/ ..._| 42 
Kentucky Securities_.100] ___.j|.___||Elec & Peoples Tr tr ctfs_| 8llg 81% Welsbach »f 5s 1930. J- D} ...-| 8912/| Houston Oil div ctfs_ _F-Al -.__| 77 
Keystone Telep, pref. 50 4712] 484)}|F'r Tac & H 1st 5s '40_J-J| ____|_..-||Wil-B G&E con 5s '55_J-J| ....|-__-||Knoxv Trac 1st 5s '28 A-O} 101 |.... 
Keystone Watch Case 100} .__.|___.||Gen Asphalt 5s 1916.M-S| 96%2| 97 ||York Rys 1st 5s 1937.J-D] _---| 93!2||Macon!?y&Lt ist 58'53J-J|} ..--|--00 
Lit Brothers......... 10} 16%|_...||Harw Elec 1st 6s 1942 M-S} .___/100 Md Elec Ry 1st 5s °31 A-Oj] 9614).... 
Little Schuylidil beitsnaigen 50) ..../...-||Interstate 4s 1943_._F-A] 5712) 57% BALTIMORE Memphis St 1st 5s "45_J-J| 94 
IMinohill & Schuy! H.. 50 ..--|| Kentucky Tra&T 5s'51F-A| 10212|102% Inactive Stocks Monon V Trac 53 '42 J-D] .___|_... 
Nat Gas Elec Lt & P..100} 30 |...-.||/ Keystone Tel 5s 1935,.J-J 9019} 907g|| Atlan Coast L (Conn). oo -<---/230 ||Mt Ver Cot Duck ist 58.2 4| Sllg 
FRSC ccccccece 100} 80 |....|/Lake } pepe yy inc 5s 240} 69 | 72 ||\Canton Co... LL. ----|162 |INptN & OV 1st 5s"38M-N] ...-.| 98lg 
North oe 50] ....]/..--WLehigh Nav 44s ‘14. oH 99%}. _..||\Consolidation Goal227100 04 | 95 IN & A Terml 5s '29..M-S8} ...-/...6 
Pennsy receipts $30 * em Se Gen M 4s g 1924. -~--|----||Georgia Sou & Ila_...100) ....| 30 ||Nor&Port ‘Ir 1st 5s'36 J-D} ...- 
Pennsylvania Salt.... 50 10434 105 Leh V O 1st Ay g 1933. 104 |.... 1st preferred..._. --100) ....| 92 [|/Norf Ry & L5s'49.__.M-N] 97 |.... 
Pegeessveate Steel__.100} .___|.-..|}Leh V ext 4s ist 1948_J- D PE eS 2d preferred.._....100] ....| 80 ||/North Cent 44s 1925 A-O 10014)... 
Preferred ......... 100) 60 | 64 Consol 6s 1923_..-J-D] iii |--77||G- Browing...20<100 ligi 3 series A 5s 1926....J-J/| 105 |... 
Phila Co (Pitts oe) 8% Be prt 80 8819} 3912) Consol 4448s 1923_..J-D} 10013/101 nds ‘ Series B 5s 1926_..-.J-J} 105 |... 
6% cumulat 431g] 4412) Annuity 6s........ J-D} ....|139% Prices are all “and Pitt Un Trac 5s 1997..J-J| _...|..c6 
Phila German & Sab He ..-.|---.|| Gencons 4s 2003._..M-N] ..../| 88 interest"’ Poto Val 1st 5s 1941...J-J} 102 |... 
Phila Traction....... 50) 80 801;||Leh V ‘Tran con 4s °35 J-D| ....|__..||/Balt City 34s 1930._.J-J|} 90 | 91 ||Sav Fla & West 5s ‘34 A-O} 1044)__ 2. 
Railways General... 10 ....|| 1stseries A 481935.M-S| ----|..--]} 4s 1954-1955... Varlo 95 |...-||Seab Air L 4s 1950...A-O|] 81%| fig 
Gone Bevo Dev 1 71g| 74\| 1stseries B 5s 1935 M-S} ..../....|| 58 1916...- 2.2 M-N| 101igi____||Seab & Roan 5s 1926..J-J} 1011g).... 
United of N J....100} 223 |....||MarketStHl 1st 4s°55M-N] ...-/.... Anacostia & Potom 5s A-O 97 }|....-South Bound ist 5s..A-O 103 |.... 
United Trac Pitts pref 50) ....]__..|/NatLH&P serB 5s '19 J-J| ....]...-||Atl O’st conv deb 4s.M-N] 91 |....//U El L&P ist 4}48'29M-N] 8912]_... 
Vi ia Ry & Power..528 _«-.|----|]New Con Gas 58 1948_J-D} ....}....j//Atl Coast L(Ct)ctfs 5s J-D 1 Un Ry & El ist ‘4s "£9 x: 81% 

NID atentai aitsandlh OO] ....]/-...fN Y Ph & No Ist 4s’39 J-J} ....]....||  5-20-yr 4s 1925.,-..J Income 4s 1949,..J- 61 | 6lig 
Warwick Iron & Sica 10} ....j....!] Income 4s 1959...M-N. -.-.|...-||BS P&C 1st 44s "53 F-A Funding 5s 1936..J-Dj] 85 | 86 
Weeiestoe-Va Ry...100} .___/_...||Penn Steel 1st 5s'17.M-N] .__.|..--||/Balt Trac 1st 5s '29.M-N Conv notes 5s 1914 J-J| 99 |100 

Prefer: eneceness . ---.|.---|}People’s Tr tr ctfs 48.1943 8413|/} No Balt Div 58, 1942J-D Va Mid 3d ser 6s "16.M-S} 100 |. 
Welsbach © DR eniiccmeceh PR GK Co ist&coll tr5s'49M-S| 99 | 99%, Cons Ry cons 5s '32.M-N 4th ser 3-4-s 1921 M-S} ...-/1 
West Jersey & Sea Sh. 50 ----|--..|}) Con&colltr5s°51 M-N] 84%) 85 Ext & Imp 5s 1932 M-8 5th series 5s 1926..M-S} 102 |...e 
Westmoreland Coal... 50} 67 Phil Elec gold tr ctfs.A-O| .._ .|102l4||Chas City Ry ist 58°25 J-J Va (State) 3s new SE.3°01 csce see 

es Gas & Elec....100) ___.j.... Trusi ctfs 4s 1949..J-J| 79% Chas +! G & El 5s '99MS Fund debt 2-3s 1991 J-J eam 
\¥ rk Railway....... 50| 91s) 9%/|P & E gen M 5s ¢ '20.A-O} 103 |....//City & Sub 1st 581922 J-D| 101 |.._-|| West 1! C con 6s 1914.J-J 1 
ferred ......... 50! 34 | 35 Gen M 4s ¢ 1920_.-A-O] .___]___-||City&Sub (Was) 1st 66°48] ....) 001g) Wil & Weld 5s 1935...J-J) 106 |. 











. © Bid and asked; no sales on this day. 





sEx-dividend. § $15 paid. 


41735 paid, [2213 paid. 
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Lluqence. 





The following table shows the gross earnings of every 
he first two columns of figures give t 
columns the earnings for the period from July 1 to an 
statement to show the fiscal year tota 


ean be obtained. 


RAILROAD GROSS EARNINGS. 
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STEAM railroad from which regular weekly or monthly returns 
he gross earnings for the latest week or month, and the last two 
d including the latest week or month. We add a supplementary 


Is of those roads whose fiscal year does not begin with July, but covers some other 






















































































period. The returns of the electric railways are brought together separately on a subsequent page. 
Latest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. July 1 to Latest Dale 
ROADS, Week or Current | Previous | Current Previous ROADS, Week or Current | Previous | Current Previous 
Month. Year. Year. Year. Year. Month. Year. | Year. Year. Year. 
Ala N O & Tex Pac- $ $ $ $ $ | $ ee $ 
N O & Nor East_|November 341,143] 334,617) 1,740,516] 1,602,806 || N O Mobile & Chic|October_..} 201,271) 224,901 745,665) _ 786,105 
Ala & Vicksburg. | November 179,393} 161,186 812,23 3,685 || N Y N H & Hartf__|October___|6,095,535 6 ,465,792)24,074,7 10) 25,025,072 
Vicks Shrev & Pac| November 167,004; 161,844 774,310 728,626 || N Y Ont & West___|October___| 774,140, 799,935] 3,569,675) 3,624,400 
Ann Arbor.....-.- lst wk Dec 46.593} 45,687| 1.076,295| 1,034,718 || N Y Susq & West__|October_.-| 361,835) 325,035) 1,320,324 1,225,090 
Atch Topeka & 8 Fe|October--~| 10368555} 11363806/38,984,263/39,979,231 Norfoik & Southern|October-_-_- 334,592! 307,785] 1,215,434) 1,172,641 
Atlanta Birm & AtliOctober___| 352,640; 313,898) 1,156,551) 1,080,825 Norfolk & Westera_|October._-~/4,139,509 3,888,377|15,979,393 15,021,923 
Atlantic Coast Line! October_-.-|3,085,875|3,033,457| 10,517,149! 10,394,849 || Northern Pacific___|October-_-._|7,432,031/7,667 ,043 26,685,744 26,229,714 
Charlest & W Car|October_._| 215,393) 190,750) 681,403 90,911 || Northwestern Pac_|October___| 343,534) 335,260) 1,548,773) 1,506,073 
Lou Hend & St L\October_..| 127,084| 121,397| 479,856] _ 427,871 || Pacific Coast Co___|October_..| 745,097| 746,792) 2,845,277) 2,954,230 
g Baltimore & Ohio_|October _-~/9,337,971/9,408 36,817,789|35,105,890 || Pennsylvania RR__|October_._| 16941246) 1637 65,765,733) 62,116,939 
B&OCh Ter RR/\October_..| 165,552) 174,484 627 ,729 646,803 Balt Ches & Atl__|October__- 30,236) . 2: 174,098 151,688 
Bangor & Aroostook|October_..| 392,181} 315,650) 1,157,753) 1,040,788 Cumberland Vall.|October._.| 321,076) 320,185] 1,221,247) 1,182,585 
Bessemer & Lake E|October_..| 992,495} 961,443) 4,131,193) 3,902,980 Long Island_____ October...| 985,602; 958,400) 5,040,724) 4,605,998 
Birmingham South_|October...| 105,37 101,638 442,233 374,674 Maryl'd Del & Va|October--_- 16,336 14,991 14,109 73,423 
Boston & Maine__-|October___|4,357 925) 4,526,403) 17,633,304) 17,813,145 N Y Phila & Norf|October_._-|_ 315,088) 299,023) 1,396,930) 1,295,019 
Buff Roch & Pitts.-|2d wk Dee| '205;890| '205:546| 5,756,494) 5,333,249 Northern Central|October__-!1,242,780 1,223,916] 4,753,289) 4,561,536 
Buffalo & Susq____|October...| 228,710} 228,091 846,360 832,543 Phila Balt & Wash|October_-~_|1,851,749/1,831,994| 7,368,433' 7 +349, 081 
Canadian Northern|\2d wk Dec| 503,200} 471,600)12,195,601) 1,147,400 W Jersey & Seash|October- -_- 69,626 60,270) 2,980,609| 2,941,339 
Canadian Pacific__|\2d wk Dec}2,681,000|2,825, 68.934,821/66,685,246 || Pennsylvania Co___|October___|6,130,961 6,134,793|24,763,137| 24,156,317 
Central of Georgia_|October_-.-|1,605,613)1,443,301) 4,853,658) 4,823,265 Grand Rap & Ind|October_._| 500,639) 483,60 2,102,717) 2,025,523 
Central of New Jer_|October_--/|2,787,791|2,881,994/11,170,363/ 11,436,868 Pitts O C & St L_|October- __/4,165,538 4,181,897 16,031,369) 15,600,57 
Cent New England_|October_..| 363,925 9 1,294,647] 1,306,701 Vandalia__.____ October ___|1,107,791 1,083,154! 4,192,920) 3,965,931 
Central Vermont___|October...| 376,253) 389,884! 1,518,580) 1,522,381 Total Lines— | ake ae 
Ches & Ohio Lines_|1st wk Dec} 688,057| 642,360) 6,140,282) 15,629,996 East Pitts & E_|October_._| 23488101 23022128) 94,277,769) 90,585,737 
Chicago & Alton. __|1st wk Dec|_ 273,441] 296,531) 7,105,799) 7,297,362 West Pitts & B|/October___| 12125020 12093021|47,969,777 46,561,616 
Chic Burl & Quincy|October--..|9,482,484/9,575,518/ 35,269,130 33,967,736 All East & West_|October___| 35613121! 35115149) 142247548) 137147355 
f Chic & East Ill___|October___}1,483,235) 1,480,539 5,771,299) 5,612,912 || Pere Marquette____|October___/|1,611,720,1,625,536) 5,936,696) 6,134,255 
p Chic Great West_|1st wk Dec} 265,403 6,598,056) 6,366,507 || Reading Co— . | a 
Chic Ind & Louisv_|2d wk Dec] 124,683] 131,818) 3,360,649) 3,346,566 Phila & Reading_|October_-_|4,641,333 4,789,607) 17,119,819) 17,520,275 
Chic Milw & St P_||October_.-|9,246,434/9,410,078) 33,533,185) 33,519,173 Coal & Iron Co__|October___|3,269,930 4,784,547) 9,807,553) 14,592,387 
Chic Mil& PugS} Total both cos___|October_._/7,911,263 9,574,154) 26,927,371 32,112,661 
oChic & North West|October--.|8,523,493\8,431,908/32,410,738/ 31,134,964 || Rich Fred & Potom)|October_.-| 230,710) 211,981 893,993 871,068 
vChic St Paul M&O .|October_ - -|1,856,241/1,807,987| 6,551,421) 6,242,121 || Rio Grande Junc___|September | 116,859) 129,465 D91'8415| 312,085 
Chic Terre H & 8 E|October...| 230,915) 188 53,415 664,446 || Rio Grande South__|lst wk Dec 12,246) 12,912 322,810) | 295,095 
Cin Ham & Dayton|October.--| 999.512| 987,436] 3,782,508) 3,773,182 || Rock Island Lines__|October-_-_|6,465,002)7,103,128) 24,751,273 25,773,411 
Colorado Midland_|October..-| 195,636) 220,48 695,96 784,615 || Rutland. __.-_____ October...} 347,845) 351,916) 1,420,440) 1,382,011 
b Colo & Southern__|2d wk Dec] 183,569 24,.572| 6,732,611) 7,254,052 || St Jos & Grand Isl_|October...| 141,672) 168,854 579,352) 620,597 
Cornwall_........ October... 16,608 77 094 1,530 || St L Iron Mt & So__|October---_|3,010,473)/3,100,46 11,309,211/11,594,783 
Cornwall& Lebanon|October_--| 26,411! 32,927] 116,768! _ 142,044 || St L Rocky Mt & P\October_._| 230,429) 196,226) 777,641) | 666,665 
Cuba Railroad__..|October__.| 347,562) 289,813) 1,372,874) 1,257,575 || St Louis & San Fran|October-_- 4,333 ,665)4,368,642 16,459,436) 15,832,585 
Delaware & Hudson|October-.-|2,115,534/2,021,740| 8,589,429] 8,385,266 || St Louis Southwest_|2d wk Dec} 278, 292,000) 6,269,302! 6,373,403 
Del Lack & West__|October_..|3,746,633|3,860,825| 14,534,753 14,142,017 || San Ped LA & § L_|October_._| 928,496) 908,053) 3,510,261) 3,393,391 
Denv & Rio Grande2d wk Dec| '448,000| '461.100|12,098,345|12,404,212 || Seaboard Air Line__|1st wk Dec) 554,394) 556,096/10,435,007) 10,045,769 
Western Pacific. _|2d wk Dec} 122,000} 110800] 3,325,804) 3,088,790 || Southern Pacific___|October ~~ |13512,897|13915,714|50,276,307/50,845,185 
Denver & Salt Lake! 4th wkNov 14,871 66 92,635 570,504 || Southern Railway_.|1st wk Dec} 1,418,393) 1,394 ,418/31,142,791/30,421,051 
Detroit Tol & Iront|October_--} 144,091) 173,457 552,370) 611,537 Mobile & Ohio___|1st wk Dec} 263,319} 236,770) 5,768,115) 5,341,815 
Detroit & Mackinac|\2d wk Dec 16,515 2,20 577,175 574,179 Cin N O & Tex P_|lst wk Dec| 209,426] 191,993) 4,689,998) 4,415,772 
Dul & Iron Range_|October_..| 882,85 952,324) 4,261,411) 4,049,974 Ala Great South_|1lst wk Dec 98,779 85,727| 2,411,376) 2,236,324 
Dul Sou Sh & Ati__|1st wk Dec 54,726) 53,318) 1, ,968) 1,538,736 Georgia Sou & Fla| Ist wk Dec 54,210 54,892) 1,134,117) 1,081,240 
Elgin Joliet & East _|October-_-_|1,127,865|1,149,904| 4,529,921 4,398,222 || Spok Portl & Seattle October. - 507,301} 512,925) 1,928,851) 1,911,353 
El Paso & Sou West|October_..| | 791,186) 757,683] 2,838,479) 2,739,932 || Tenn Ala & Georgia! 1st wk Dec 1,547 2, 43,819 60,219 
[ee ape Octcber __ .|5,732,617|5,780,078) 22,383,907| 22,347,031 || Tennessee Central.|October___| 159,638 152,685 602,656! 535,589 
Florida East Coast_|October_.-| 338,356) 326,788) 1,184,985) 1,107,695 || Texas & Pacific....|2d wk Dec| 437,897 4,711] 9,029,954) 8,859,403 
Fonda Johns & Gloy|October_..{ _79,684| _80,757| 366,702) 368,118 || Tidewater & West_|October--- 7,183 7,765 28,803 35,313 
Georgia Railroad__|October_..| 379,441] 222,088} 1,152,303) 987,694 || Toledo Peor & West) lst wk Dec 18,706} 20,337) 618,358) — 625,389 
Grand Trunk Pac__|4th wkNov| 249,316) ---- eek, Toledo St L & West lst wk Dec 94,871 94,244) 2,118,655) 1,828,243 
Grand Trunk Syst_|1st wk Dec|1,015,199| 1,005,097 |25,673 ,430/ 24,897,124 || Union Pacific Syst_|October - - -|10354,504/9,687, 35,970,103!35 ,006 ,002 
Grand Trk West_|Ist wk Dec} 126,543) 143,294] 3,234,206) 3,194,394 || Virginia & So West_|October--- 78,042| 157,46 679,330 598,400 
Det Gr Hav & M/jlst wk Dec 49,979 51,551| 1,183,187] 1,148,881 || Virginian. ......_. |October_-- 05,626) 519,502 2,384°308) 1,883,150 
Canada Atlantic_|1st wk Dec 36,119 88,299| 1,097,761! 1,112,222 |} Wabash.._._..___ November |2,547,170| 2,742,492) 13,794,849 14,207,331 
Great North System|November |7,658,140)7,972, 39,551,020 37,612,571 || Western Maryland_|October_..| 758,641) 630,¢ 2,981,474) 2,577,340 
Gulf & Ship Island_|October...| 182,837) 177, 733,508) 669,160 || Wheel & Lake Erie_|November_| 672,332) 714,826) 3,908,683) 3,761,657 
Hocking Valley____j)October__.| 739,594! 734,8 3,056,272) 2,888,074 || Wrightsv & Tennille October -- 48,354 36,4 121,728 105,038 
Illinois Central____|November |5,683,987/5,539,957| 28,702,702 27,712,661 || Yazoo & Miss Vall_| November |1,330,811|1,168 5,246,663) 4,545,910 
Internat & Grt Nor|2d wk Dec} 136,000) 208 5,085,675) 5,880,300 . 
a Interoceanic Mex_|2d wk Dec} 191,850) 164, 4,124,378) 3,953,404 Current | Previous 
Kanawha & Mich_-|October..-} 311,036} 293,153) 1,228,576) 1,196,316 Various Fiscal Years. Period. Year. Year. 
Kansas City South _|October..-. 24,972 53,9) 3,533,050) 3,634,434 
Lehigh & New Eng_|October_.-_|_ 183,697) 179,227 23,167! 599,015 % : $ $s 
Lehigh Valley. ___- October. . -|3,875,426|3,947 ,468) 14,581,420, 15,337,040 || Delawam#® & Hudson_..------ iiJan 1 to Oct 31/20,280,901/18,494,276 
Louisiana & Arkan.|October_-.| 148,32 31,670 2,692 543.619 || N Y Central & Hudson River_e_|Jan 1 to Oct 31)/98,202,596 90,418,557 
s Louisv & Nashv-__|1st wk Dec]1,227,400|1,202,735/27 ,651,284| 26,074,744 Lake Shore & Michigan South|Jan 1 to Oct 31/49,154,726/44,541,083 
Macon & Birm'ham|November-. 13,682 2,932 5,426 1,554 Lake Erie & Western_n_---- Jan 1 to Oct 31| 5,008,247| 4,803,657 
Maine Central____-_ October___| 1,086,837) 1,062,704! 4,303,242) 4,216,193 Chicago Indiana & Southern_|Jan 1 to Oct 31) 3,614,561) 3,460,671 
Maryland & Penna_|October-_-- 53,760 50,3: 203,792| 184,885 Michigan Central____..---- Jan 1 to Oct 31/30,151,373) 26,962,438 
a Mexican Railwaysi4th wkNov| 186,800) 217,700) 4,127,400) 3,488,100 Cleve Cin Chic & St Louis...|Jan 1 to Oct 31/28,358,142/26,680,505 
Mineral Range____|lst wk Dec 5,503 15,324 144.259! 372,349 Peoria & Eastern_____..--.- Jan 1 to Oct ty 2,827,577| 2,770,336 
Minn & St Louis__\|2d wk Dec} 199,807 214,429| 4,601,692) 4,719,785 Cincinnati Northern_-_----.-.- Jan 1 to Oct 31) 1,168,030) 1,147,405 
Iowa Central_-__ Pittsburgh & Lake Erie_.--- Jan 1 to Oct $1 .16,921,592/14,962, 
Minn St P& SSM/\/1st wk Dec} 543,319) 676,540 14,740,910 14,956,261 New York Chicago & St Louis|Jan 1 to Oct 31/10,255,329) 9,962,980 
Chicago Division | i Toledo & Ohio Central_----- Jan 1 to Oct 31] 5,033,940) 4,417,498 
Mississippi Central_|October_-- 87,413 83,535 364,381| 338,096 Total all lines...........- Jan 1 to Oct 31) 250696096) 230127819 
u Mo Kan & Texas_|\2d wk Dec! 543,884!) 686,416)15,665,203/16,003,520 || Pennsylvania Railroad __.----.- Jan 1 to Oct 31)| 155019154) 144147105 
z Missouri Pacific__|2d wk Dec)/1,096,000/1,187 ,000|29,144,159|29,887 ,620 Baltimore Chesap & Atlantic_|Jan 1 to Oct 31 2,922 264,360 
Nashv Chatt & St L|October_--}1,155,150) 1,170,229) 4,289,031] 4,391,820 Cumberland Valley_..------ Jan 1 to Oct 31) 2,985,638) 2,716,890 
a Nat Rys of Mex _|2d wk Dec| 598,415)1,296,910)15,529,807|29,451,292 Toes gees. ......cccccsce Jan 1 to Oct 31/10,414,018| 9,524,066 
Nevada-Cla-Oregon|1st wk Dec 5,207 7,278} 201,140, 222,693 Maryland Delaw & Virginia__|Jan 1 to Oct 31 134,426 122,312 
New Orl Great Nor_|October_--| 175,787! 133,: 654.457! 562,599 N Y Philadelphia & Norfolk_|Jan 1 to Oct 31) 3,308,384) 2,991,164 
eN Y C & Hud Riv_|October- -_| 10780194) 10475449) 42,340,359) 39,946,683 Northern Central_____._---- Jan 1 to Oct $1/11,254,118/10,572,138 
Lake Shore & M S|October_-_-_|4,952,107/5,172,316) 20,120,371 19,495,169 Phila Balt & Washington___..|Jan 1 to Oct 31)17,694,711/16,851,679 
n Lake Erie & W_|October_.-| 532,941! 562,¢ 2,131,991| 2,150,097 West Jersey & Seashore..... Jan 1 to Oct 31) 5,627,326 5.092.477 
Chic Ind & South|October..-} 384,272) 423 1,417,133) 1,434,878 || Pennsylvania Company_-_---.--- Jan 1 to Oct 31/55,885,786/51,656,040 
Michigan Centrai|October- ~~ |3,252,502)3,204,940/ 12,446,236 11,725,046 Grand Rapids & Indiana____|Jan 1 to Oct 31) 4,682,238) 4,521, 
Clev C C & St L_|October_~.-_/3,045,934/3,188,640 12,394,265) 11,985,689 Pitts Cin Chic & St Louis.._|Jan 1 to Oct 31/37,196,569)35,858,95 
Peoria & Eastern|October_..| 285,222) 330,935 1,182,498) 1,263,889 Ws 6 kan dnimcananenne Jan 1 to Oct 3 468 ,324| 8, 4 
Cincinnati North.|October..-| 158,184| 155,32 552,998 530,652 Total lines—East Pitts & Erie|Jan 1 to Oct 218955112) 205502743 
Pitts & Lake Erie/October---|1,759,120,1,836,554) 6,972,76 3) 6,892,247 —West Pitts & Erie|Jan 1 to Oct 109299579} 102702045 
N Y Chic & St L_|October_--/1,118,171/1,253,014) 4,131,152\ 4,235,708 —Allines E & W.|Jan 1 to Oct 328254692) 308204788 
Tol & Ohio Cent_|October_...| 540,805) 514, 2,305,170! 1,998,443 |} Rito Grande Junction.......-- Dec 1 to Sept 820,341 818,1 
Tot alllines above! October - - -|26809 450|27117 417|105994 9371101658 501 || Rutland -_....._-__-.------- Jan 1 to Oct 31' 3,132,184! 2,999,296 























AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 






































Current Previous Increase or Current Previous Increase or 
Weekly Summaries. Year. Year. Decrease. % Monthly Summaries. Year. Year. Decrease. % 
$ $ $ Mileage. Cur. Yr. Prev. Yr. $ $ $ 

4th week Sept (39 roads)..--| 21,565,852) 20, ,726| +1,045,126) 5.08 || February -.240, 237 756/232 ,726,241/218 336,929] +14,389,312) 6.59 
Ist week Oct (41 roads)... 16,035,827 15, 520 +160,304) 1.01 Sh aaace 240,510 237,295)249,230,551) 238,634,712] +10,595,839 4-48 
2d week Oct (a3 roads).---} 16,610,832) 16,875,113 —264,281| 1.56 BOER auaace 240, 236,515/245,170,143/220,981 ,373| +24,188,770/10.90 
3d week Oct (39 roads).---| 16,663,202) 17,075,961 —412,759| 2.41 oS ere 239,445 236.619!263,496,033/ 232,879,970) +30,616,063/13.14 
4th week Oct (42 roads)-.--| 24,282,094) 25,448,604) —1,166,510) 4.58 || June....-.- 930,074 227,242/259,703 994/242 830,546] + 16.873,448] §.95 
lst week Nov (36 roads)----| 15,335,437| 15,416,641 —81,204) 0.53 |} July ....... 06,084 203,773/235,849,764/ 223,813,526) +12,036,238 3 
24 week Nov aa roads)... 16,313,257 16,989, 116 —676,159| 4.12 August ....219,492 216,709)259,835,029/255,493.023) +4,342,006 }: 
3d week Nov (42 roads)-.--| 16,527,733) 16,719,885) —192,152) 1.44 || September_.242,097 239,050) 285,050,042/275,244,811| +9,805,231) 3.57 
4th week Nov (41 roads)... 19,797 281) 21,595,613) —1,798,.332| 8.44 October _...243,690 240,886)299,195.006/300,476,017} —1,281,011] 0.48 
Ist week Dec (41 roads)_---! 15,060,149’ 16,069,143! —1,008,994) 6.36 |) November... 91,093 _89,750i 83,073,462! 83,060,461 +13,001) 0.01 





a Mexican currency. 


6 Does not include earnings of Colorado Springs & Cripple Creek District Railway from Nov. 1 1911. 
ton & Albany, the New York & Ottawa, the St. Lawrence & Adirondack and the Ottawa & New York Railway, the latter of which, bel 


road, does not make returns to the Inter-State Commerce Commission. 


cludes the Cleveland Lorain & Wheeling Ry. in both years. 
Wisconsin Minnesota & Pacific. 


the Texas Centra! in both years and the Wichita Falis Lines in 1912, beginning Nov. 1. 
z Includes St, Louis Iron Mountain & Southern, 


receipts, 


t Includes the 


f Includes Evansville & Terre Haute and Evansville & Indiana RR. 
0 th n Includes the Northern Ohio RR. 
s Includes Louisville & Atlantic and the Frankfort & Cincinnati. 


e Includes the Bos- 
ng aC n 
g In- 


p Includes ——- of Mason City & Ft. Dodge and 
fexican International. 
v Includes not only operating revenues, but also all other 


u Includes 
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Latest Gross , Barnings by Weeks.—For the first week 
of December our final statement covers 41 roads and shows 
6.36% decrease in the aggregate under the same week last 
year. 





First Week of December . 1913. 1912. Increase. Decrease. 
$ $ $ 

Previously reported (25 roads) - 11,377,995 12,479,454 298, * 31 ie 409, 410 
Alabama Great Suutiiern- - - --- 98,779 85,727 13,052 
SD aaa eS 1G, 593 15,687 906 
Chesapeake & Lee 688 057 642,360 45,697 
Chicago & Alton_------- 273,441 296.531 23,090 
Cin New Crleans & & Tex Pacific 208 426 191,993 17,433 E 
Duluth Se Shore & Atlaniic-- 54,726 53,318 1,408 
Georgia Sonthern & Florida- -- 54,210 54,892 682 
Louisville & Nashville__------ 1,227,400 1,202,735 24,665 arene 
Mexican Railway SS ee 168,600 165.2 3,300 
eS ae 5,503 15,324 9,821 
SY fi a 263,319 236,770 26,549 ; 
Nevada-California-Oregon _ - - ~~ 5,207 7,278 aches 2,071 
Rio Grande Southern_-------- 12,246 12,912 ee 666 
Seaboard Air Line. ---.-------- 554,294 556.006| ...<- 1,702 
Tenn Alabama & Georgia_---- 1,547 2,429 eeawee R82 
Toledo Peoria & Western- ----- 18,706 20,337 eS 1,63 

Total (41 roads)...........}15;060 149 1 16.069, 143) 431 61 ie 440. G55 
Net decrease (6.36%)----- ..-| 1,008,994 





Net Earnings Monthly tc Latest Dates.—J/n our ‘“‘Rail- 
way Earnings’? Section or Supplement, which accompanies 
to-day’s issue of the**Chronicle,” we give the October figures of 
earnings of all steam railroads which make it a practice to issue 
monthly returns or are required to do so by the Inter-State 
Commerce Commission. The reader is referred to that Supple- 
ment for full details regarding the October results for all the , 
separale companies. 

In the following we give all statements that have come in 
the present week covering a later or a different period from 
that to which the issue of the ‘Railway Earnings’’ Section 
is devoted. We also add the returns of the industrial eom- 
panies received this week. 

——Gross Earnings 





-Net Earnings—— 


Currrent Previous Current Previous 
Roads. Year. —: Year ; Year. 
Bellefonte Central_b___Nov 7.944 7,274 ” 514 2,299 
Jan 1 to Nov 30 79,758 a 813 15,396 14.419 
Brazil Railway _- -- -Oct £769,533 O72 £119,933 £109,271 
Jan 1 to Oct 31___--- £2,341 ,867 £2. 140. ‘607 £860, 333 £924 553 
Wheeling & Lake Erie_.Nov = 672,332 714,894 242,425 238,157 
July 1 to Nov 30_----- 3,908,683 3,761,657 1,247,649 1,421,029 


INDUSTRIAL COMPANIES, 
——Gross Earnings-—— 





Net Earnings—— 


Current Previous Current Previous 
Companies. Year. Year. Year. Year. 
$3 3 $ $ 
Cities Service Co_------ Nov 368,557 125,817 362,334 120,410 
Dec 1 to Nov 30-_----- 1,892.617 1.181,415 1,805,821 1,100,354 
Detroit Edison_a_-_-__-_- Nov |: 29,289 438,100 242,257 199,217 
Jan 1 to Nov 30.----- 4,963,413 3,906,315 2,049,264 1,628,077 
Kansas Gas & Elec_a_._._Nov 102,735 80,196 41,310 32,698 
Dec 1 to Nov 30- . 1,018,755 998,855 361,311 348,157 
Kings Co. El Lt & P_a_Nov 528 ,633 470,452 215,630 161,729 
Jan 1 to Nov 30_----- 5.091,630 4,664,983 1,894,337 1,602,654 
g Mexican Tel & Tel____Aug 62,061 59,083 32,429 32,235 
Mar 1 to Aug $1 --.----- 376,219 348,187 181,432 181,846 
Nor Ontario Lt & Pow_a.Oct 77,095 65,383 58,576 48,928 
Jan 1 to Oct 31__---- 696,513 382,000 524,653 259 ,924 
Pacific Lt & Power_a__Oct 258,517 230,108 112,546 97 ,270 
Nov 1 to Oct 31.----- 2.843.223 2,480,400 1,266,259 1,076,160 
Pacific Pow.& Light_a__Nov 109 382 102,901 57.860 47 621 
4 Dec togNov 30------ 1,265,570 1,229,802 618,637 603 ,506 
Portland Gas & Coke_a_Nov 117,290 111.701 61,861 57,119 
Dec 1 to Nov 30.-.--.-- 1,269,886 1,172,429 641,819 581,046 
Utah Securities Corp and 
Subsidiary Cos_.- Nov 162.653 120,388 95,566 66,066 
June 1 to Nov 30_ ee! 892,663 720,219 536, 873 377,075 





a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
g These results are in Mexican currency. 
Interest Charges and Surplus. 
—Int., Rentals, &c.— —Bal. of Net Earns.— 











Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
$ $ $ 3 
Bellefonte Central _Nov 240 244 27: 2,055 
Jan 1 to Nov 30_- 2,640 2,684 12,756 11,735 
INDUSTRIAL COMPANIES. 
—-Int., Rentais, &c.— —Bal. of Net Earn.— 
Current Previous Current Previous 
Companies. Yerr. Year. Year. Year. 
Detroit Edison Nov ai16.124 a106.°91 126,133 92,226 
Jan 1 to Nov 30 a1,108 997 @1,061,291 940,267 566,786 
Kansas Gas & Electric__Nov 15.097 12.535 26,213 20,163 
Dec 1 to Nov 30 a 175,559 152.993 185,752 195,164 
Kings Co El Lt & Pow Nov 71,571 78.390 2149,469 r87 165 
Jan 1 to Nov 30 : £63,757 $17.3 71,150,243 36,217 
Nor Ontario Lt & Power— 
Jan 1 to Nov 30.--. 227.048 137,574 24301 ,953 7124,2856 
Pacific Light & Powe:__Oct 36,742 38 ,606 _75,803 58 ,663 
Nov 1 to Oct 3l_---.-- 471,037 495,005 795,222 581,155 
Pacific Power & Lighi__Nov 29,144 24,526 28,716 23.095 
Dec 1 to Nov 320- 334,803 293,196 283 834 319,310 
Portland Gas & Coke___ Nov 21,735 18,899 40,126 38,224 
Dec 1 to Nov 30_----- 248,188 165,791 393,631 385,255 
a Includes reserve for depreciation. 
z After allowing for other income received. 
EXPRESS COMPANIES. 
——Month of August— —July 1 to Aug. 31— 
1913. 1912. 1913. 1912. 
Western Express Co.— $ $ $ 
Gross receipts from operation 115,942 120,837 236,780 255,878 
Express privileges—Dr_- ---- 62,112 62,999 125.111 131,664 
Total operating revenues- 53,830 57 ,838 111,668 124,213 
Total operating expenses- -- 48,952 49 ,957 98,910 93,988 
Net operating revenue _----_-_ 4,877 7 881 12,758 30,225 
One-twelfth annual taxes___ 777 777 1.555 1,912 
Operating income- - - ~~ ~~~ 4,100 7,103 11,203 28,310 





ELECTRIC RAILWAY AND TRACTION COMPANIES. 








Latest Gross Earnings. | Jan. 1 to latest date. 
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a Includes earnings from May 
acquired as of that date, 


c These figures are for consolidate 


1913 only on the additional stocks 


Electric Railway Net Earnings.—The following table 
giv es the returns of ELECTRIC railway gross and net earn- 
ines reported this week: 





igs——- ——-Net Earnings 
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Gross Earnings Net Earnings: 





Current Previous Current Previous 
Roads. Year. Year. Yi : Ye se 
3 $ ; 
Wisconsin Gas & Elec_a.Nov 68,372 65,025 20,896 18,218 
Jan 1 to Nov 30__-_---. 681,511 620,634 181,414 183 ,669 


a Net earnings here given are after deducting taxes. 

b Net earnings here given are before deducting taxes. 

c Includes earnings from May 1 1913 only, on the additional stocks ac- 
quired as of that date 


TT 


Interest Charges and Surplus. 


—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
3 $ 3 $ 

Augusta-Aiken Ry & E!l_Nov 17,362 16,273 17,231 8,309 
Oommonwealth Power, Ry 

OS eae ee. ,OV 52,711 6,771 222,440 132,531 

Dec 1 to Nov 30.--.-.- 350, 932 48,053 1,769,481 1,150,673 

Hudson Valley Ry— 

July 1 to Sept 30___--- 86,684 73,358 262,109 718,556 

Jan 1 to Sept 30__---- 250,701 217,690 2x7 ,060 zdef.47 ,490 

Louisville Ry_---- ..-Nov 70,167 66,001 752,038 260, 999 

aan 1 to Nov 30.....< 767 ,667 713,334 1662 2,696 2717,777 

Paducah Trac & Light__Oct 7,593 7,437 1,795 816 

Jan 1 to Oct 3]...-.- 73,758 70,883 5,445 3,118 

Phila Rapid Transit__..Nov 792,251 761,838 52,265 50,303 

July 1 to Nov 30__-_--- 3,987,498 3,798,281 223 ,343 196,768 

Puget Sound Tr,L_ & P__Oct 153,097 150,869 171,937 167,695 

Jan $0 Oct 3]...... 1,526,501 1,465,302 1,394,040 1,443,175 

Republic Ry & Light_._..Nov 43,517 43 662 56,729 56,353 

Jan 1 to Nov 30.-..-.-.. 492,965 484,850 557 .626 463 ,097 

ver Ry & Power Co Nov’ 134,495 122,512 288 ,032 297 ,898 

uly I to Nov 30____-_- 667 ,383 618,626 72444,991 72433,739 

wank Balt & Annapolis. Nov 24,012 23,011 78,689 711,916 

Jan 1 to Nov 30_----- 264,773 248,159 72120,448 2121,205 

Wisconsin Gas & Elec_._.Nov 8,900 8,874 712,313 79,661 

Jan 1 to Nov 30-_----- 97,941 97,098 789 ,652 291,003 


x After allowing for other income received. 


a, 


ANNUAL REPORTS. 





Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceeding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the ‘‘Chronicle’’ in which 
it is published. The latest index will be found in the issue 
of Nov. 29. The next will appear in that of Dec. 27. 


Union Pacific Railroad. 
(Report for Fiscal Year ending June 30 1913.) 


Below are the principal traffic statistics and comparative 
income account for several years, compiled for the ‘‘Chron- 
icle.”’ Further data will be given another week. 


TRAFFIC STATISTICS. 


1912-13. 1911-12. | 1912-13. 1911-12. 
Av. miles oper_- 7,349 7,150) Rects. pas.trains 
Equipment— . rev. train mile $1.45 $1.40 
Locomotives ~~~ 1,501 1,331 Freight Traffic c— 
Passenger cars -_ 1,110 1,026 | Tons commercial 
Freight cars- - - - 32,692 30,224); freight cars -. 16,456,182 14,709,164 
Road serv.equip 3,817 3,958 | Tons carr. 1 m.b6283029209 5356162375 


Passenger Traffic a— 

No. of rev. pass. Rects. per rev. 
carried 8,563,262 8,194,026 train mile_-_- 
Pass. carr. 1 m_903,046,763 886,336,274 | Tons per rev. fgt 
train mile_d__ 


| Tons co. fgt.car. 7,466,831 7,424,334 


$4.18 


559.29 552.38 
a Mixed train statistics included, except under train and locomotive 
miles; also motor cars and special train service excluded. 
b Based on way bill tonnage, commercial freight only. 
c Mixed trains included in freight-train performance; special train ser- 
vice not included. 
Based on conductor's tonnage, including company freight. 


EARNINGS AND OPERATING EXPENSES. 











1912-13. 1911- 12. 1910-11. 1909-10. 

i re es sol; 322,493 $20,207,257 $20,981,405 $20,814,820 
Mail and express- ---- - 5,034,212 4,859,879 4,637,739 4,509,434 | 
ee 63,773,804 57,483,558 59,964,364 61,479,680 
Switching, rentals, &c_. 1,679,798 1,629,403 1,618,464 1,702,531 
Outside oper.—revenue. 1,828,152 1,797,512 1,781,136 1,721,627 

Total revenues- -. ~~~ $93 .638,459 $85,977,609 $88,983,108 $90,228,092 
Maint. of way & struc._$10.658,564 $9,594,538 $10,445,203 $9,915,482 
Traffic expenses_----.-- 2,107,146 2,119,603 2,021,492 1,985,017 
General expenses__.-.. 2,530,727 2,251,895 2,241,017 1.964.856 
Maint. of equipment... 10.694.611 9,812,175 9,208,725 9,074,653 
Transportation expenses 26.077,120 24,755,109 23,991,335 22,208,262 
Outside oper.—expenses 1.932.649 1,856,087 1,900,062 1.790.639 
Te ee pacecwecans 4.666.277 4,368,789 3,464,147 3,264,348 

Total exp. and taxes_$58.696.493 $54.758,196 $53,271,981 $50,203,257 


53.27 
Rev. over exp. & taxes._$34,941,966 $31, 219. 413 $35,711,127 
OTHER INCOME, FIXED CHARGES, &C. 


240,024, $35 








Receipts— 1912-13. 1911-12. 1910-11. 
Interest on bonds owned_._...-.--- $2.647,583 $1,834.020 $1,392,509 
Dividends on stocks owned___--.--- 13.151,422 14,651,247 14,596,702 
Balance of interest on loans, &c._--- 1,951,210 2,131,975 *2,016,542 
Rentals for lease of road, &c_..-.--- 1,360,038 1,332,167 *243 361 
ees CPO SPONEIOE,.. okxcetionee § weenesee 101,600 304 O00 
Net income from lease of unpl.lds.,&c. ---..--- 35 
Miscellaneous income.......-..----- 97,718 97 626 89,6: 50 

fe 

Total other income. ........-..-- $19,207,971 $20,148,671 $18,643,590 
Totel i... a" $54,149,937 $51,368,085*$54,354,716 

Jeduct— 
Interest on bonds held by public. ---$14, a tb 658 $14,068,704 $12,623,282 
Sinking fund requirements_--.-.--- 1,980 12,013 12,013 
Hire of equipment—balance-_-_------ 1, 895 988 1,930,118 1,742,563 
Rentals for lease of road, &c__.----- 1,332,303 wens ©... ... 
Miscellaneous expenses__..--.----- 903 25,247 .097 
Preferred dividends (4%) _.-.------- 3.981.740 3,981,744 3,981,744 
Common dividends (10%) pad genta alae 21.663,370 21,664.739 21,659,571 

Wetns GOeOM, coco ccccnnaccun $43,017,942 $42, 97 574*340.020,270 } 

Pe, GU nici cdackcackeauca $11,131,995 $8,3 103" 511 $14,334,446 } 


* Comparisons of the item so marked is inaccurate, the figures having 
been slightly changed in later years; the final result, however, remains 
unchanged.—V. 97, p. 1288, 1025. 


0; 





Wabash-Pittsburgh Term. Ry. and West Side Belt RR. 
(Report for Fiscal Year ending June 30 1913.) 


TRAFFIC STATISTICS. 


Wabd.-Pitish. Term. West Side Belt RR. Total Both Lines. 



































*(000) omitted. 1912-13. 1911-12. 1912-13. 1911-12. 1912-13. 1911-12. 
Tot. rev. tons carried* oe 034 2,708 3,901 3,607 4,299 3,921 
Tot.rev.tons car.p.m.* 87.36 54 60,565 33,338 32,650 120,702 93,215 
Av. earns. p. ton (cts) 22.32 20.05 13.62 13.10 28.11 25.90 
Av.rate p.ton m.(cts) 0.775 0.897 1.593 1.447 1.001 1.089 
Av.earns.p.tr, m_-_-_-_- $6. 20 $4.90 $10.46 $8.67 $6.68 $6.14 
Av. rev. tons per train 671 546 656 599 667 563 
Av.tons p.tr (ine.co.frt.) 685 561 662 599 679 573 
No. of pass carried*- 421 371 84 79 505 450 
No. pass. c r’'d il m.* 6,104 4,544 497 465 5,601 5,009 
Av.rate p.pass.p.m. (cts) 1.75 1.81 1.86 i We ge 1.76 1.80 
Av.earns. p.tr.m.(cts.) 67.68 60.61 53.20 45.86 72.35 65.35 
Av No. pass. pertrain 33.35 29.01 25.11 23.64 32.38 28.41 
Gross earns.p.rev.tr.m 2.88 2.48 7.76 6.53 3.86 3.36 
Net earns. p.rev.tr.m. 0.29 0.35 2.96 2.97 0.82 0.89 
Ratio of exp. to earns, 90.09 85.99 61.80 56.52 78.72 73.55 

INCOME ACCOUNT FOR YEAR ENDING JUNE 30. 

Wab.-Pttishb. Term. West Side Belt RR. Total Both Lines. 

1912-13. 1911-12. 1912-13. 1911-12. 1912-13. 1911-12. 
General freight... . $351,262 $315,517 $133,199 $112,986 $484,461 $428,503 
So: 25,508 33,553 42,308 67,106 67,816 100,659 
Coal freight... . 300,336 194,057 355,797 292,405 656,133 486 463 
sl. 89,440 82,437 9,241 7,940 98,681 90,377 
M iscellaneous- ------ 48,318 37,743 7,199 3,881 55,517 41,624 

Total oper. rev... $814,864 $663, 307 $5 7,745 $484, po $1, 362,608 $1,147,625 
Maint. of way & struc$164,342 $97,037 $91. 394 $64,5°4 $255,736 $161,541 
Maint. of equipment. 186,075 135,856 99,312 69.19 285,387 205,365 
Traffic expenses-__-___ 21,208 19,860 10,182 99 31 "390 29,469 
Transport'n expenses 306,296 259,756 106,738 94,881 413,034 354,637 
General expenses._... 56,190 57 "862 30,877 35,239 87,067 93,101 

Total oper. expens_$734,111 $570,373 $338,503 $273,742 $1,072,614 $844,115 
Net oper. revenue... $80,753 $92,935 $209,242 $210,575 $289,995 $303,510 
Se scawetencesé< 90,000 72,000 1,200 1,200 91,200 73,200 

Oper. income_.---- def$9,247 $20,935 $208,042 $209,377 $198,795 $230,310 
Hire of equipment. -- 543 24,728 32,652 27,533 33,195 52,261 
Other income.-_-..-- 88,320 78,811 3,907 755 92,227 79,566 

Total income-_-_-_-_- $79,617 $124,473 $244,601 $237,665 $324,217 $362,138 
| $21,873 $21,856 $9,490 $9,405 $31,363 $31,261 
Dee Oe DON...s cadeeu wantin 19,150 19,150 19,150 19,150 
Int. on receiv. certfs. 142,665 137,225 42,071 40,739 184,736 177,964 
Disct. receiv. certfs__ ee waceen i a ff Zia 
Commis. on rec. ctfs. 30,804 -—- __-.-. ee Soe cndeow 
Rental Wabash equip .-..-. ------ 105,514 105,514 105,514 105,514 
Interest & discount.. 41,771 ShisGe | Evtwes s. aaeoue 41,771 41,761 

Total deductions. _$238,761 $200,843 $182,667 $174,808 $421,428 $375,651 
Bal., sur. or def__def.$159,145def$76370sur$61934sur$62857 def$97,211 def$13,513 

WABASH-PITTSB. TERM. RY. BAL. SHEET JUNE 30 1913. 
Cost of property........... $53,463,367 | Capital stock.............. $10,000,000 
Stocks owned (pledged) — | Secured debt— 

Wheeling & Lake Erie RR. 6,000,000) Mortgage bonds ----.---.-- 50,236,000 

Pitts. Term. RR.& C.Co. 3,159,740! Wabash notes_......-..- 5,268,000 
Bonds pledged— Real estate mortgages._...  2795,867 

Pitts. Term. RR.& Coal_. 3,500,000 | Loans and bills payable— 

Unpledged stocks Pitts. & eo 1)! Eee 300,000 

Cross Creek RR ..------- 12.487! Miscellaneous _.........- 87,074 
Picikbuseas edueknheates 9,624] Audited vouchers........-- 105,239 
Wheeling & Lake Erie note__- 300, 000 | Matured interest unpaid._.. 1,205,836 
Other loans and bills recelv'le 44, 000 | H. F. Baker, receiver. ---.-- 83,150 
Miscellaneous .....-.------ 116, "140, Miscellaneous .......------ 123 
BiG Ce Miwncavsncdees 1,475,931 | 

re $68,081,289 SE dcdevanatasatucune $68,081,289 





z Real estate mortgages outstanding ($795,867) include (1) D. Herbert Hostetter 
at 5.4% (J.-J.), $106,834; (2) Fidelity Title & Trust at 5 and 6%, $129,600; (3) Pa. 
Co. for L.G. A. at 5% (F. & J.), $25,000; (4) Mary G. Des Granges at 5% (M.' &A.), 
$35,000; (5), Mutual Life Ins. Co. at 5% , $395,000; (6) Maggie Printy at5and5\%%, 
$74,000; (7) miscellaneous at 5, 5.4 and 6°, $30,433. 


WEST SIDE BELT RR. SALANCE SHEET JUNE 30 1913. 














Assets. Ltabtlities. 
Road and equipment-_--_----- $4,397,170. | Capital etock........2....<<< $1,080,000 
Securities owned........-.--- 60,001 | Secured debt.........cn<sce 3,046,143 
Other investments----.------ 687 | Loans and bills payable- ----- 106,000 
WOPKING SO00U8. <2 cn cccccecs 1,237 | Audited vouchers..-.......-. 161,135 
pT ere ee 1,328} H. F. Baker (Receiver), &c_--. 35,671 
| PPOUt ABO 10G8. . 6650s. cence 31,473 
| _ 
1s ceadkiaweacndaaus eT: OR ae $4,460,423 
RECBIVERS' BALANCE SHEET JUNE 30 1913. 

W-P. Term.Ry.W.S.B.RR. W .-P.Ter.Ry.W.S.B.RR. 

Assets— Liahilities— 
Road & equip--- ee 52,845 $805,964) Receivers’ certfs..$2,395,880 $714,286 
ee 44,148 53,567 | Vouchers & wages 534,500 272,741 
Misc. acc’ts rec_-- 165, 734 283,181 Int. & tax. acer’d- O's 
Mat'ls & supplies. 32'694 19,127 | Miscellaneous - - - - 4,124 15,167 
Def'd debit items_ 40,980 30,757 | Def’d credit items 8,295 310 
Profit & loss__.-- 360,365 cach . fF ee 190,00°% 
i ee $2,996,767 $1,192,597| Total .......-- $2,996,767 $1,192,597 

—V. 97, p. 1421; V. 95, p. 751, 421. 


Boston & Maine Railroad. 
(Statement Filed Dec. 14 by ‘“‘Conference’’ of Ry.Commissioners. ) 


The “conference” composed of Inter-State Commissioner 
Prouty and the Railway Commissions of four New England 
States filed a statement on Dec. 14 saying in substance: 


Conference.—The Boston & Me. RR. traverses the States of Maine. 
Massachusetts, Vermont and New Hampshire, the greater part of iis 
mileage being in Massachusetts and New Hampshire. An attempt to deal 
with the rate situation by the independent action of the several commis- 
sions could only result in confusion and discrimination. The 1.8.C.Com- 
mission therefore suggested that the several commissions interested should 
confer on these matters. A series of hearings and conferences has resulted 
which have been participated in by a single member of the 1. 8. C. Com- 
mission, but by all members of the various State commissions. It should 
be noted, however, that the matters herein discussed have not been sub- 
mitted to nor passed upon by the Federal Commission as a body nor by any 
individuai member of the same except only the one concurring herein. 

The I. S. C. Commission has no authority to approve in advance a sched- 
ule of rates. The carrier must in the first instance file its tariffs, which are 
then subject to examination and correction by the commission. The pres- 
ent powers of the commissions of Massachusetts and Vermont are almost 
identical with those of the Federal Commission in this respect. The commis- 
sion of Maine has a more limited juridsiction still over rates, but the com- 
mission of New Hampshire must approve rates before they can be established. 

Rate Limitation in N — When the Boston & Maine leased the roads 
located in New Hampshire the Legislature of that State provided that the 
leases should be upon condition that no advance in rates, either State or 
inter-State, should ever be made. Subsequently advances were in fact 
made and progesdings were begun attacking these advances. The Su- 
preme Court of N. held that the cbligation not to advance rates was 
binding upon the is ke M. even as to its inter-State charges. Aeuumins 
that this decision is wrong as to inter-State rates, and that the B. 
might advance its inter-State transportation charges, still it is fi. ¥ A 
that to do so might void the leases ee. oe es. As a practical matter, 
therefore, the condition is obligatory. ‘The Legislature of N. H., recog- 


nizing that possibly in justice to this company its transportation. charges 
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should be increased, has provided that the commission of that State may 
ermit such advances, but that no advances shall be made until they have 

n affirmatively sanctioned by that body. It results, therefore, that the 
A M. can advance no rates, either State or inter-State, which apply 
within the limits of N. H. without the approval of the commission of that 
State. Moreover, that State is so situated that the rates of the B. & M. 
system cannot be revised without changes in the State of New Hampshire. 

Financial Status.—The B. & M. RR., upon the basis of its present rates, 
is bankrupt. For the year ending June 30 1913 it had remaining after the 

ayment of its fixed charges and its taxes $49,000. Dividends aggregating 

% upon the capital stock were paid during the year, but they were not 
earned. Comparing July, August and September of the present year with 
the corresponding months for 1912,we find a decrease in net operating reve- 
nue of $687,000. The gross operating revenues for October were approxi- 
mately $150,000 less than for the corresponding month in the preceding 
year; no statement of operating expenses for that month has yet been 
furnished. From an analysis of its operating expenses for the year 1913, 
as compared with other years, upon the B. & M. and with other railroads, 
and as compared with the first three months of the current year, it seems 
probable that its income from operation will fall at least $1,000,000 short 
of what it was in the year 1913. 

It also appears that certain of the charges against this income will be 
materially increased during the current year as compared with the previous 
like period. Owing to an advance in the rate of interest, the interest charges 
will be increased approximately $600,000. The actual interest charge 
will exceed that for the previous year by a much larger sum than this, 
but this is in part offset by income from the property purchased. Owing 
to an increase in the per diem charge for the use of freight cars, the item for 
hire of equipment, if the same amount of business is transacted, and if no 

reater car efficiency can be sccured, will be approximately $400,000 larger. 


hile it is hoped that the result will be more favorable than the indication, ' 


it now appears probable that for the year 1914 the Boston & Maine RR. will 
lack, if no increase in rates is allowed, $2,000,000 of sufficient income to 
pay its taxes, its interest and its fixed charges, without the payment of 
any dividend upon its capital stock. 


Causes of Deficit.—This showing is in part due to the mismanagement of 
the company. The B. & M. has outstanding $27,000,000 of short-time 
paper which it will carry for the current year at a charge of about 74%, 
as compared with 54% for the preceding year. Of this short-term paper 
$20,000,000 was used to purchase stocks which the B. & M. now owns. 
Assuming that these stocks may finally be worth the price paid, which is 
doubtful, their purchase at the time was utterly unnecessary and ill-advised, 
and the consequences of those transactions ought not to be visited upon 
the rate-paying public. 

The attempt of the New York New Haven & Hartford RR. Co. to ac- 
quire control of the Boston & Maine system and combine that system in 
operation with its own proved disastrous and the effect is still obvious in 
the operating cost of the Boston & Maine. 

Under the contract of the American Express Co. the Boston & Maine 
receives 35% of the gross income of the express company. Mr. Elliott 
stated that negotiations were in progress which he hoped would result in 
increasing this percentage to 45. As applied to the business of the express 
company for the year ending June 30 1913, this increase of 15% would 
amount to nearly $370,000. 

On the other hand, many things have necessarily contributed to increase 
the operating cost and therefore diminish the net income of this company 
for the last four years. First among these isincreasein wages. The Boston 
& Maine has not paid upon all parts of its system the standard Eastern 
scale to its employees, but, as we understand the matter, within the last 
three or four years this has been changed so that to-day standard wages are 
gana upon all parts of the system to engineers, firemen and trainmen. 

ages have been materially increased in the last five years upon all rail- 

s, but the increase upon the B. & M. has been greater than the average. 
The recent advance in wages under the decision of the arbitrators sitting 
at New York will cost the Boston & Maine $300,000 annually. 


Per Diem Charges.—The B. & M. is pre-eminently a terminal road. It 
is the delivering and originating carrier with respect to much long-haul 
business upon which it receives itself but a comparatively short haul. 
The car while being unloaded and again loaded is necessarily in the posses- 
sion of the B.& M. The tendency of this is to make that company a large 
debtor to its connections on account of freight car equipment, and this is 

avated by the fact that its own freight car equipment is inadequate. 

en the charge for the use of freight cars was upon a mileage basis the 
B. & M. did not suffer, but with the change to a per diem basis, and with 
the increase of this per diem, the charge for car hire against this company 
has become a very serious matter. 
1913 it had increased to $1,748,000, and, owing to a futrher increase in the 
= diem rate which took effect on Jan. 1 1913, there will be a still further 
ncrease for the present year. 


ro: 


Leased Lines.—The most doubtful question in this connection is upon the 


reasonableness of the rentals paid for the leased lines. The company pre- 
sented ficures to show that the rents paid were much lower than would be 
ot ae in view of the value of the properties. Excluding the Fitch- 
urg, the average capitalization of the leased lines is about $50,000 per mile, 
and the average return upon this capitalization is less than6%. The cap- 
{talization of the Fitchbure is about $128,000 per mile, and the return 
3.84% upon this capitalization. The I. 8. C. Commission wiil in the nez 
future, under the Act of March 1 1913, value these lines, and until that wor' 
is completed no definite opinion can be expressed upon the propriety of 
these leases. We have assumed that some might be somewhat excessive. 
Rate Increase Justified.—After allowing for any probable excess in these 
leases and charging up everything which is fairly due to mismanagement, 
it is still our opinion that the B. & M. should be allowed some advance in 
its transportation charges. The company claimed that such increase 
should amount to at least $5,000,000 per year. To this we do not assent. 
It cannot be known until the property is once more efficiently operated 
and until its leasehold lines have been valued*what the advance should be 
but we are clearly of the opinion that there should be a substantial advance, 
now, provided that such additional revenue can be obtained without 
imposing upon the public unreasonable transportation charges; and pro- 


vided further, that some assurance can be given that the money, when ob- | 


tained, will be prudently expended in the public interest. 

Manner of Rate Increase.—Assuming that the rates are to be increased, 
it is a very i 
At least two 
bearer, at 2 cents per mile. 


re 
on England States require the sale of mileage books, good to 
In the face of these statutes it is impossible 


to advance materially passenger fares, and it is doubtful if public sentiment | 


would consent to such an advance. Whatever additional revenue is ob- 
tained now from increases in rates must therefore come in the main from 
freight traffic. 

It has seemed to us a very hazardous undertaking to attempt an advance 
of what may be known as the long-distance rates of the system. The in- 
dustries of New England are in competition with similar industries in other 

arts of the United States in almost every instance, and that competition 

keen. ‘To increase the cost of transportation to the New England manu- 
facturer without a corresponding increase to his competitor would place 
upon our New England industries a burden which they are not very well 
able to sustain. 
points upon the B. & M. which might be advanced without imposing a 
direct burden upon the industries of this section, but to advance these rates 
if the basis of division remains the same would operate to increase the reve- 
nue not only of the 8B. & M. but also of its connections, and, whatever con- 
clusion may be finally reached, there is nothing before us now which would 
indicate that such advances would be proper in case of these connections. 
It might finally be possible to change the basis of division so that the B. & M. 
would obtain the entire benefit of the advance, but this would require time, 
much necotiation, and possibly litigation. 

The rates which can be dealt with, and which ought to be first dealt 
with, are the local rates from point to point upon the lines of the system. 
These rates are of two kinds—class and commodity. 
the basis of the rate structure, commodity rates being usually in the nature 
of an exception to the class tariff. We therefore suggested to the com- 
pany that it present a proposition for the establishment of revised class 
rates. This involved the labor of a large force for several months, and it 
was not until late in September that the company presented its proposition 
to apply a uniform mileage scale of class rates upon all parts of the system, 
and gave the fitures showing the amount of revenue which would have been 


received had those rates been applied to the business which actually moved | 


for the vear 1913. After anadjournment of one month, the shippers pre- 
sented their ohiections to these rates. 

As just noted, the proposition of the B. & M. was to establish a single 
uniform mileaze scale over all its lines, and there are many reasons why the 
adoption of such a scheme would be highly desirable. It would, however, 
entirelv ignore traffic density and other differences in operating costs, and 
the conference with some hesitation finally rejected it. 


This item in 1909 was $626,000; in | 


arplexing question just how this increase shall be effected, | 


There are many joint ratesfrom points upon other lines to | 


The class rates are |} 











































































































Instead, we have divided the B. & M. lines into two classes. Class A 
embraces main lines between Boston and Portland and Boston and Con- 
cord, N. H.; entire main line and Cheshire and sree branches of the 
Fitchburg; main line between Springfield, Mass., and Windsor, Vt., and 
between Worcester and Nashua; and the Stony Brook, Saugus, Lexington, 
Watertown and Medford branches. Class B includes all other lines. 

We have approved a maximum mileage schedule for Class A lines. We 
think that a schedule of 16 2-3% higher should be appliee on Class B lines, 
and that between points on Class A lines and Class B lines a constructive 
mileage should he made up by adding together the actual mileage on the Class 
A line and the actual mileage on the Class B line, plus 25% of Class B 
ger and that to this constructive mileage the Class A scale should 
be applied. 

onsene for Exceptional Increase of Local Rates.—The scales thus approved 
differ radically from that first presented by the railroad. While some in- 
crease in revenue will result to the carrier, our central thought has been to 
remove the glaring discriminations between individuals and localities which 
now exist, and pave the way for a proper revision o. the commodity rates. 

The most marked advances being in short-distance rates in the vicinity 
of Boston, one thing may be referred to. The road is, as to a part of its 
territory, a great terminal yard. The average haul upon all its traffic is 
102 miles, as compared with 143 milesin the U.S.asawhole. The average 
haul upon its local business is but 60 miles. Even in the case of this short 
haul the traffic passes through numerous junction p»ints, where it is re- 
classified. These terminal services are expensive. Of the total freight 
locomotive mileage upon the system, over 66% is in switching service. 
The company has shown the N. H. Commission that the average cost of 
handling business at the Boston terminal was 41 cis. per ton; allowing for 
use of the property 10 cts. per ton, makes a total of 51 cts. per ton. The 
total gross revenue per ton received by the road upon all traffic handled 
during the year 1913 was $1 13. ‘These figures show how significant must 
be the terminal expense. ‘This expense to-day is aggravated by the fact 
that these terminals have not been so maintained and added to that the 
business can be done to good advantage. ; 

It is probable that on some of the short lines running out of Boston, the 
inconsistently low rates long in effect allow the company less than the cost 
of the service. The most significant increases are in the case of these short- 
distance rates out of Boston and other cities of New England, but we are 
satisfied that the rates established for these short distances are, in propor- 
tion to the cost of the service, too low rather than too high. 

Competitive Destinations.—Merchants and manufacturers located at 
Boston and other points upon the B. & M. come into competition in certain 
territory with New York and other points located upon other lines of rail- 
road. To advance the rates from B. & M. points to these competitive 
destinations without a corresponding advance from points not located upon 
the system would manifestly place B. & M. interests at a serious disad- 
vantage. The traffic manager of the B. & M. stated that rates from points 
upon his line to these competitive destinations would not be advanced 
without a corresponding advance from points upon other lines, and it is 
understood that the schedules which have been approved will not be estab- 
lished unless this is done. It is also understood that the B. & M. will at 
once proceed to revise its commodity tariffs to the end that the present 
discriminations may be removed. 

Increase in Revenue.—The increase in revenue that would have resulted 
from establishing the schedule of local class rates presented by the railroads 
would have been approximately $900.000; the amount of additional revenue 
derived from the rates approved by us will be ap roximately $500,000. 
About 14% of the entire freight revenue of the B. & M. RR. is derived from 
business handled under these rates. No definite estimate was made by 
the B. & M. of the amount of additional revenue which could be obtained 
by advances in its commodity or in its long-distance rates, but we have al- 
ready expressed the opinion that many of these rates must be increased 
with extreme caution, if at all. 

It should be noted that these local rates of the R. & M. under considera- 
tion are not involved in the ‘‘Eastern Rate Advance case”’ pending before 
the I. 8S. C. Commission. Many of the joint rates of that company are 
embraced in that pepo and should the general advance be allowed, 
the B. & M. would to some extent benefit thereby. 

Passenger Rates.—While at least two of the States require the sale of 
mileage books at 2 cts. per mile, so that no general increase in passenger 
fares can now be made, serious consideration should be given to the ad- 
visability of somewhat increasing the passenger fares. At the present time 
the local fare upon many parts of that system equals or exceeds 2% cts. 
per mile and when a mileage book, good to bearer, is sold for 2 cts. a mile, 
speculators put these mileage books on sale at something in excess of 2 cts. 
and something less than the local fare. This certainly is wrong. If mile- 
age books were sold at 2'4 cts. instead of 2 cts. per mile, and local fares 
were adjusted upon a minimum of 2 cts. and a maximum of 2% cts., the 
| relation between the mileage book and the local fare would be a more just 
| one than at present exists. Many of the Commissioners feel that there 
should be no difference between the mileage book and the local rate; that 
the local rate shov ~roperly adjusted and the mileage book abolished. 
We are all of the that these passenger fares require readjustment 
and that the stat: es h might interfere with uniform treatment should 
| be so modified th ossible, some just rule applicable to all territory 
may be formulate,. ssuming that the same number of mileage books 
were sold as at present, an increase of 4% of 1 cent per mile would yield 
additional revenue of approximately $590,000 per year. It is doubtful if 
that increase could be made in any oyher way in which it would be so 
evenly distributed and so little felt. 

It is generally claimed by the railroads that the passenger business on a 
system like the Boston & Maine, at 2 cts. a mile, pays little if any profit. 
For this statement there are at the present time no reliable data. Thel.S. 
©. Commission is about requiring carriers to separate in their returns to 
that Commission thé cost of eopaucting their freight and passenger busi- 
ness, and it is hoped that before long it may be possible to determine 
whether the present passenger fares contribute a proper amount to revenue, 

Changes in Management.—Clearly no increase in rates should be ailowed 
until it is made reasonably certain that the revenues of this company will 
be prudently expended in the public interest. Certain changes have 
already been made in the management which are in our opinion in the right 
direction. The operations of that property has been entirely divorced 
from that of the New Haven company. Mr. McDonald, formerly chief 
executive of the Maine Central, has been put in charge of the property. 
His long and successful service upon the Maine Central inspires confidence 
in his selection, and there is reason to believe that if he can receive proper 
support he may do much toward the rehabilitation of the Boston & Maine. 
It appears, however, that he is still identified with the Maine Central 
system and draws from that company $15,000 a year and from the Boston 
& Maine $35,000 a year, making in all $50,000. In our opinion the 
salaries of from $50,000 to $100,000 annually in the case of the chief execu- 
tives of the principal railroads of the U. 8. are utterly extravagant. We 
think $35,000 is liberal compensation to the President of the Boston & Maine 
RR., and that that company should have the benefit of his entire time and 
energy. The salaries paid other officials of this company above $5,000 
annually call for no special comment. 

Separate Traffic Departments.—These departments of the Boston & Maine 
| and the New Haven should finally be entirely separated. It is imperative 
that some strong man should devote his entire time to the revision of the 
| chaotic schedules of the B. & M. for some years to come. Morevoer, it is 

insisted by many that traffic of the B. & M. is being diverted to the New 

Haven at the expense of many thousands of dollars of revenue each year. 

We have not been able to investigate this claim, but it is clear that the 

traffic department of the B. & M. should be so independent of the New 

Haven that this and all similar questions can be fairly considered. 

Outlook.—The present financial condition of the B. & M. RR_ is critical. 

The most embarrassing feature is that nobody can tell exactly what should 
| be done to protect the just interests of all concerned. It may finally turn 
out that these properties should be thrown into the hands of a receiver and 
pass through a process of reorganization, but this would be a calamity 
which ought to be avoided if possible. Nothing can be done hastily. 
The present condition was years in the forming and will require years in 
the correction. Yor the moment there is need of patience and co-operation. 
If disaster is to be avoided, all interested parties must exercise forbearance 
and must undergo temporary inconvenience. 

The stockholders of the B. & M. cannot reasonably expect to receive 
further dividends in the immediate future. It is true that they have 
actually paid into the treasury on the average about $120 per share, and it 
is also true that up to the present time they have received dividends equiv- 
alent to about 6% on the money which was paid in. _If these stockholders 
had deposited that money in the savings banks of New England, or had 
invested it in the underlying bonds of these railroad properties, they would 
have received during this time from 3% to 4%. They chose the high rate 
with the more uncertain form of investment, and it is not unreasonable that 
they should now assume the responsibility for the loss due to the poor judg- 
ment of themselves or their representatives. 
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The financiers who are carrying this short-time paper might well abate 


something from their present demands. If these gentlemen are not willing 
to renew this paper at a fair rate of interest, it will probably be necessary to 
allow matters to take such course as will involve not only the loss of inter- 
est but the possible loss of a part of the principal. The public will not pay, 
in the way of increased rates, 7's % interest. 

The owners of these leased properties, especially in ‘he more considerable 
and more doubtful cases, might well accept something less than the fuil 
rent reserved for the next two or three years while these matters are in 
process of adjustment. 

The public must expect to sustain some part of this burden. It should, 
perhaps, during this acute stage abate sometbing from the demands which 
under ordinary circumstances would be reasonable. It should not be 
taxed for mismangagment, but it sould remember that the cost of furnishing 
the service now demanded has increased and that this property is entitled 
to a fair return. We are satisfied that New England desires ahigh-grade 
and efficient service and will willingly pay a reasonable price for that ser- 
vice when it can be knowa wha? ib is. 

The foregoing statement is concurred in by Charles A. Prouty, of the 
I. S. C. Commission; Frederick J. MacLeod, Chairman, and George W. 
Anderson, George W. Bishop, Clinton White and MdwardE. Stone, of the 
P.S. Commission of Massachusetts; Robert C. Bacon, Chairman, and Wil- 
liam R. Warner and Park H. Pollock, of the P. S. Commission of Vermont; 
Edward ©. Niles, Chairman, and John E. Benton and Thomas W. D. 
Worthen, of the P. 8. Commission of New Hampshire; and "lmer P. Spof- 
ford, Chair an, and Frank Keiver and John A. Jones, of the RR. Com- 
mission of Maine. 

The members of the Vermont Commission state that they believe the 
one-scale plan to be the only consistent and fair one, but have acceded to 
the plan adopted for the sake of securing uniform action. The Maine Com- 
missioners dissent from the suggestion that Mr. McDonald should sever 
his connection with the Maine Central RR.—V. 97, p. 1731, 1662. 


Owens Bottle Machine Company. 
(Report for Fiscal Year ending Sept. 30 1913.) 
Pres. E. D. Libbey, Toledo, Nov. 11, wrote in substance: 


Piants and Production.—¥actory No. 3 at Fairmont, W. Va., has again 
been enlarged, the present equipment being 6 furnaces and 12 ten-arm 
machines. The production from this plant for the year amounted to 
613,091 gross of bottles, and from your company’s three plants to 760,620 
gross, an increase of 147,529 gross or 24%. 

A small plant adjoining Factory No. 1 on Westlake St., Toledo, has been 
leased for experimental purposes and is known as Factory No. 4. 

Bottle-Blowing Machines.—The improved types of machines to manufac- 
ture bottles of capacities from 1% oz. to 6 oz., and from 6 to 32 oz., respec- 

ively, have proven entirely successful, have been accepted by our licensees 

and in ou™ own plants, and it is believed will largely supplant earlier types. 
All new itstallations have been of these machines; 17 new type machines 
for making the smaller bottles and 30 for making the larger bottles are 
now installed or on order and under construction. 

New Licensees.—The two licensees mentioned in the last annual report 
(V. 95, p. 1471)—(1) The Owens Eastern Bottle Co., and (2) The D.C. 
‘Jenkins Glass Co.—are now operating. The former's new plant at Clarks- 
burg, W. Va., manufacturing bottles for prescription, proprietary and 
druggists’ use, should be in full operation by Dec. 1; it is equipped with 
six of the newer types of machines. Your cc. is a large shareholder in this co. 

During the year one new licensee has been added—the Maryland Glass 
Corporation of Baltimore, for the exclusive manufacture of bromo-seltzer 
bottles from blue glass, and for no other use. 

Machine Installations.—The past year has been a most satisfactory one 
in the installing of machines, and, for the coming year, orders are now in 
hand which continue to tax our construction department. The number of 
machines installed in the United States in the late year was 161, against 
133 in 1912; number on order, 26, against 33; total, 187, against 166: the 
aggregate annual capacity now being approximately 8,000,000 gross of 
bottles, or about one-third of the estimated production of the U. 8. 

Trade Conditions.—-During the year business conditions in the bottle in- 
dustry have shown a general improvement. There has been a gradual 
reduction in prices of bottles and a demand for improved quality. The 
demand for Owens machine-made ware has kept pace with the requirements 
for higher grade bottles, and many new customers, especially those demand- 
ing near-to-accurate weight and capacity, have been added to our former 
valuable list. 

Patents.—Several valuable applications for improvements on our present 
patents have been made and are still pending. At the present time, with 
but one exception, our rights have been respected, and in the excepted case 
a like result in the near future is confidently expected. 

Increase of Capital Stock.—The stockholders on Dec. 17 1912 authorized 
an increase in the capital stock to $15,500,000, consisting of $15,000,000 
com. and $500,000 pref. stock, of which $3,750,000 com. and $500,000 
pref. are now outstanding (V. 95, p. 1750). 

Dividends in Cash and Stock.—Cash dividends aggregating 7% on the 
pref. and 12% on the com. stock and a dividend of 50% in common stock 
have been paid during the past year (V. 95, p. 1750.) 

In the opinion of your directors, a com. stock div. of 33 1-3%, payable 
to holders now of record of the com. stock, should be immediately declared 
and paid, and cash divs. upon the outstanding issues, both of com. stock, as 
thereby increased, and of the pref. stock, should be continued at the same 
rates, respectively, as heretofore. [The 33 1-3% stock div. was paid 
Dec. 10. See V. 97, p. 1667, 1429.] 

Stockholders of record Dec. 24 1913 will receive on Dec. 31 quarterly 
dividends amounting to 134 % on the $500,000 pref. stock and to 3% on the 
$5,000,000 common.—V. 97, p. 1667, 1429. 


Total Machines Installed and Ordered in United States—Aggregate Annual 
Capacity of Same. 





1910. 1911. 1912. 1913. 

Total installed and ready for oper. 71 103 133 161 

ON INOS Sikicc ce nwdcodsucs 28 18 33 26 
Total installed and ordered _ - 121 


i 99 166 187 
Capac., yearly. No. of gross, abt-3,770,000 ------ 7,000,000 8,000,000 
INCOME ACCOUNT YEAR ENDING SEPTEMBER 30. 


Revenues— 1912-13. 1911-12. 1910-11. 1909-10. 
ES Ee ee *$978,251 $998.398 $789,855 $520,290 
Cicccass . Suescacues 1,998,460 1,605,223 552,933 477.413 
Other income-_ ----- kein 279,783 130,764 153.607 48,535 

Gross income. .....-- $3,256,495 $2,734,384 $1,496,395 $1,046,238 

Exrpenses— ; 

Manufacturing, &c_---- $1,284,809 $1,297,590 $487,458 $464,279 


General! (including experi- 
mental) _...-.-- Pacis 
Depreciation on rebated 
eee F otccdwsecun Ee ee a 


215.523 128,143 89,437 79,311 








$576,895 


Total expenses. __._.-$1,500,332 $1,425,733 $57 $553,205 
Net earnings----.-..----$1,756,163 $1,308,651 $919,500 $493,033 
Deduct— 
Preferred dividends (7°) $35,000 $32,480 $32,480 $32,500 


Com. divs. (see note) (8)200,000 


“(12)449,988 (12)300,000 (10)250,000 


Balance, surplus-__.---$1,271,175 $976,171 $637 ,020 $260,533 
* The decrease of royalties is due to the absorption of the Owens West 
Virginia Bottle Co. and the Northwestern Ohio Bottle Co., both of which 
paid royalties in 1911-12. If the royalties for 1912-13 were computed on 
the same basis as for 1911-12, the increase would be $107,276. 

Nolte.—There was also paid Dec. 24 1912 a dividend of 50% in com. stock 
(V.95, p. 1406). A distribution of 33 1-3‘% will also be made in com. stock 
on Dec. 10 1913 to holders of record Dec. 1 (V. 97, p. 1429) .—V. 97, p. 1667, 
1429. 





GENERAL INVESTMENT NEWS, 


RAILROADS, INCLUDING ELECTRIC ROADS. 

Alabama Great Southern RR.—Bonds Offered.—Potter, 
Choate & Prentice are placing privately at 981% and int., 
vielding about 5.10%, the first issue of $2,500,000 First 
Consol. Mtge. 5% gold bonds, Series ‘‘A,”’ dated Dec. 1 


‘ eas 9,615 : ; : 
| ment of Canada, at its next session, for an Act extending the 








1913 and due Dee. 11943. Par, e*$500and $1,000; r*$1,000 
and multiples. Interest J.&D. Future issues may be made 
in lettered series at rates of interest not exceeding 5%. - 


Data'from Statement by Secretary R. D. Lankford, N. Y., Nov. 75 1913 

Part of an authorized issue of $25,000,000, approved Nov. 26. The 
company covenants that it will set apart the proceeds of these $2,500,000 
bonds, separate from its other moneys, for additions and betterments, 
which will be diligently undertaken and completed so far as possible during 
1914, 1915 and 1916. Other than bonds not exceeding $350,000 for the 
Wauhatchie extension (3.2 mites), no additional bonds will be issued prior 
to Jan. 1 1916 (see V. 97, p. 1285). 

This issue will be secured by mortgage to the Guaranty Trust Co. or 
N. Y. [and Guy Cary], as trustees, upon all the railroad and other real 
property, leasehold interests, rights, privileges and franchises, now owned 
or hereafter acquired, subject to the two existing mortgages outstanding 
at less than $19,600 per mile, to retire which, bonds of this issue are reserved: 
also in effect a first lien on the connection with tne Memphis-Chattanooga 
Ry., which witl be constructed by the Wauhatchie Extension Ry. Co. of 
other company formed for the purpose, all of the Ist M. bonds and shares 
of the capitat stock of which will be pledged under this mortgage. 

The company owns about 290 miles of road traversing therichest coal and 
iron districts of the South and extending from Wauhatchie, Tenn., through 
Birmingham, Ala., to Meridian, Miss., and forming the middle link in the 
“Queen and Crescent Route,’’ the shortest line between Cin. and New Orl. 


Earnings for Years ended rine 30 1913, Showing Steady Increase. 


1912-13. 1910-11. 1908-09. 1906-07. 1903-04. 
Gross ____......$5,231,985 $4,479,119 $3,560,292 $4,168,478 $3,009,445 
Net for charges. 1,499,535 1,352,465 942,266 713,210 607 ,154 


Bal. after charges 1,134,620 955,038 550,254 412,667 320,612 

Farnings for the year 1912-13 were over three times interest charges, 
including requirements on these new bonds. The company has outstanding 
$3 380,350 6% pref. stock and $7,830,000 ordinary stock, upon which annual 
dividends of 5% are being paid, representing, at current market quotations, 
an equity of about $9,590,000. The Southern Ry. Co owns a majority of 
the stock and has pledged it as part security for its First Consol. Mortgage. 
See also V. 97, p. 1582, 1285. 


Albany & Susquehanna RR.—Special Dividend.—The 
“special dividend”’ payable Jan. 5 (No. 6) is $3.25 per share. 
This is at the same rate ($3.45) as the special dividend of 
each of the last 4 vears, less 20 cents per share reserved to 
pay the company’s income tax under the Act of 1913.— 
V. 93, p. 1258. 


American Railways, Philadelphia.—Johnstown Sale.— 
See Johnstown Traction Co. below.—V. 97, p. 1424, 1353. 


Atlantic Coast Line RR.— New President.—J. R. Kenly 
who has been Vice-President since 1905 and connected with 
the system in various capacities since 1882, has been elected 
President to succeed T. M. Emerson, deceased.—V. 97, p. 
1582, 1512, 1494. 


Boston & Maine _.R.—Report of State RR. Commissioners. 

See “Ann. Reports” on a preceding page and compare V. 97, p. 1731, 1662 

Boston Comments on Said Report (‘Boston News Bureau,’’ Dec. 17). 

Boston & Maine security holders should not interpret too pessimistically 
the remark in the report by the Railway Commissioners that many of 
Boston & Maine's freight rates can be increased with extreme caution, if 
at all. According to individual expression of opinion among the Com- 
missioners, the prospects are fair for raising the annual revenue, through 
increased freight rates, by $1,500,000. Boston & Maine has over 1,000 
commodity rates at present, but the bulk of its tonnage moves under a 
relatively small number of these rates. 

The computation that the sale of mileage books at a 24-cent-per-mile 
rate would yieid $500,000 more revenue if purchases were not curtailed is 
somewhat beside the mark, as there would undoubtedly be considerably 
less books sold. Legislation in Massachusetts and New Hampshire would 
have to be modified before the mileage book rate in these States could be 
increased. 

Of course any lease revisions are more or less fanciful, as it is not to be 
presumed that modifications of these long standing guaranties would-be 
accepted without a bitter contest. So far as the Boston & Lowell, for in- 
stance, is concerned, it is scarcely conceivable that that road—the key to 
the whole Boston & Maine transportation and terminal situation around 
Boston—would agree to reduce the 8% rental. Academically speaking, 
however, it may be worth while to figure that a general cut of 1% per annum 
in dividends from the Boston & Maine as lessee would bea matter of $500,- 
000 or more on the $60,899,000 of leased-line stocks. Boston & Maine 
— only 700 miles out of 2,250 of its operated mileage.—V. 97, p. 1731, 

62. 


California Ry. & Power Co.—Prior Preference Stock 
Called.—The company proposes to redeem at par, 1000 
shares of prior preference stock on Jan. 2 1914, in accordance 
with the provisions of the certificate of incorporation and 
resolution adopted by the directors. 


The shares to be called are to be determined by lot, and a drawing will be 
made by the Bankers Trust Co., 16 Wall S’., N. Y., agent of the company 
for such purpose from the list of holders of prior preference stock of record 
3 P.M., Dec. 31. The shares so called will not be entitled to receive divi- 
dends after that payable Jan. 2 and the holders of such shares will be prompt- 
ly notified.—V. 97, p. 1662. 

Canadian Northern Ontario Ry.—Agreement.—Notice 
is given that the company will apply to the Parliament of 
Canada at its next session for an Act extending the time for 
the construction of various projected lines and confirming: 

An agreement between the company and the Canadian Pacific Ry. Co. 
respecting the terminals at Belleville. 

An agreement between the company and the Georgian Bay & Seaboard 
Ry. Co. respecting joint tracks and terminals at Orillia. 

Also authorizing the company to enter into agreements, pursuant to 
Section 361 of the Railway Act, with certain other companies.—V. 97, Dp. 
1424. 


“ 


Canadian Northern Ry.—Lease of Terminals, &c.— 
Notice is given that the company will apply to the Parlia- 


time wherein the°company may construct various of its pro- 
jected lines of railway and also to confirm: 


A lease from the Canadian Northern Montreal Tunnel & Terminal Co., 
Ltd., to the company and to the Canadian Northern Quebec Ry. Co. and 
the Canadian Northern Ontario Ry. Co., respecting the terminals and tun- 
nels at Montreal [the preliminary bore of this tunnel, over 3 miles in length, 
was completed on Dec. 10]. Compare V. 97, p. 1424. 

An agreement between the Grand Trunk Pacific Ry. Co. and His Majesty 
the King respecting the western entrance to terminals at Winnipeg. An 
agreement between the company and the Midland Ry. Co. of Manitoba 
respecting the operation of the joint section between Emerson and Portage 


| Junction. 


{Gerard Ruel, Chief Solicitor for the Canadian Northern lines, coinci- 
dently with the filing of the aforesaid notice, gave notice that the Toronto 
Niagara & Western Ry. Co. would ask for an extension of its rights under 
Acts of 1903, 1904 and 1906 to build from Toronto via Hamilton and Grand 
Falls or town of Niagara Falls into N. Y. State, also westerly via Brant- 
ford, Woodstock, London and Chatham to Windsor. —V. 97, p. 1662, 1582. 

Central Railway Co. of Canada.—Re-financing.—A 
press report from London on Dee. 18 said: 

The company has resolved to retire existing bonds, replacing them by a 
new issue covering the whole main line between Montreal and Midland. 
V.-Pres. C. N. Armstrong told the bondholders that the railway was now 


negotiating with an important shipping company which proposes to put a 
ine of steamers on the Great Lakes and from Montreal to British ports. 
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Negotiations are also proceeding with an important new railway from 
Montreal to the North. Compare V. 97, p. 1662. 


Chicago & Alton RR.—Bonds.—The $823,000 gen. M. 
bonds which were recently authorized by the P. S. Commis- 
sion of Missouri, will, it is said, be taken in the usual way 
jointly by Kuhn, Loeb & Co. and the Union Pacifie RR. 

The proceeds will be used to reimburse the treasury for $414,303 expen- 
ditures for reai estate and $408.697 for equipment. 

On account of the expense involved, the company, it is reported, has 
abandoned the purpose to participate with other roads in the use of the 
proposed Union depot. On the basis of its one-fifth interest it would have 
to pay $400,000 on the proposed $49,000,000 Union Depot 5% bonds as its 
share of the annual interest charge. On the basis of its 8% use of the 
depot its share of the fixed charges would be $160,000 annually, or nearly 
ten times as muchas at present. The company’s share of the Union Depot's 
operating expenses would presumably be $75,900, against $25,000 at pres- 
ent. This burden, it is said, is more than conditions warrant the company 
to assume.—V. 97, p. 1662, 442. 


Chicago & Eastern Illinois RR.—Receiver’s Certificates. 
—The receivers have applied to the U. S. District Court at 
Chicago for permission to issue $2,000,000 6°7 6-months 
certificates dated Jan. 1 1914. The Equitable Trust Co. of 
New York has, it is reported, agreed to purchase the whole 
or any part of the certificates. The proceeds will be used 
for additions and improvements.—V. 97, p. 1495, 1425. 


Chicago Milwaukee & St. Paul Ry.— Main Line Electri- 
fication.—The following from ‘Electrical World” of N. Y. 
for Nov. 29 is officially confirmed: 


At first it is proposed to electrify a division of the railroad 113 miles long, 
extending over the Rocky Mountains between Three Forksand Deer Lodge, 
Mont. This work will be begun earty in 1914. Either the 14,000 volt, 
25-cvele alternating -current system will be used or the direct-current 
2.400-volt system, and it is practica'ly certain that the overhead trolley 
will be employed. Uitimately the electrification will be exiended to that 
portion of the main line between Harlowton, Ment., and Avery, Idaho, a 
main-line distance of 440 miles, and, including sidings, a tctal of 450 miles 
of track. This work will mean an outiay on the part of the railroad c¢: m- 
pany of perhaps $6,000,090 er $8 ,.009.000, and the electrical ¢ nstruction 
work will proceed at such a rate that the annual expenditure will he about 
$1,500,000 or $2,999,099. [Since the foregoing was written the ‘‘direct 
current’’ system, it is un lerst»0d, has been chosen.} 

As there will be no detays for coaiing, taking on water, cleaning fires or 
Waiting for steam, it seems a fair c one'usion that the tonnage wili be handled 
with fewer locomotives, hizher average speed and with a regularity which 
will result in better operating conditions, especially during freezing weather, 
when the steam locomotive is at its worst and the electric Locomotive is at 
its best. Passengers will be able to enjoy the mountain scenery without 
the annovances incident to steam locomotion. One of the important bene- 
fits from electrical operation is the regenerative contrel of trains descend- 
ing mountain grades by means of which energy will be returned to the line. 

Energy will be purchased from the Montana Power Co. (V. 6, p. 1018), 
as already noted. See ‘Electrical World’ for Dec. 21 1912, Jan. 11 1913 
and Feb. 8 1913. 


Tentative Offer for Bonds and Notes.— 
See Idaho & Washington Northern RR. below.—V. 97, p. 1652, 1583. 


Chicago Rock Island & Pacific Ry.—Application.— 
The company has filed an application with the P. S. Com- 
mission of Missouri for authority to issue $3,590,000 addi- 
tional general 4s to be dated Jan. 1 1914.—V. 97, p. 1662. 


Cities Service Co., New York.— Dividend Increased.— 

A monthly dividend of 'o of 1% has been declargd on the common stcck, 
payable Feb. 1 1914 to holders of record Jan. 15, placing the stock on a 6% 
yearly basis, compared with 5-12 of 1% (or 5% per annum) from Feb. 1913 
to Jan. 1914, inclusive. 1-3 of 1% (cr 4% per annum) from Feb. 1912 to 
Jan. 1913, and 44 of 1% (or 3% per annum) from Feb. 1911 to Jan. 1912, 
inclusive. The regular monthly payment of \% of 1% on the pref. stock 
will be made at the same time.—V. 97 


97, p. 1732, 364. 
Cleveland Cincinnati Chicago & St. 


Louis Ry. 


Merger.—The shareholders on Dee. 15 voted to have the 
company take title to the properties of the following 
proprietary companies and to make the necessary in- 


struments, bringing the same directly under its general and 
other mortgages that now eover the stock: 

Cincinnati Wabash & Michigan Ry. Co., White Water RR. Co., Fair 
land Franklin & Martinsville RR. Co. and Cincinnati & Southern Ohio 
River Ry. Co. Compare V. 97, p. 1114.—V. 97, p. 1425, 1286. 

Cleveland Short Line Ry.—Syndicale Dissolved.—The 
syndicate which in September last purehased $5,000,000 
Ist M.50-vear 416% bonds guaranteed by the Lake Shore,and 
took an option on $6,800,000 more, has dissolved after hav- 
ing sold $7,500,000 of the bonds. 


_ The remaining $1,300.000 bonds have been withdrawn by t 
Shore and will not be offered at present. See V.97, p.728, 892, 173 


Concord & Claremont RR.—Refunding Bonds.—The 
shareholders of this road, leased to the Boston: & Maine RR., 
have voted to issue $500,000 30-year 5% bonds to refund the 
$500 ,000 414% bonds due Jan. 1 1914.—V. 45, p. 26. 

Detroit Toledo & Ironton Ry.—New Plan for All Di- 
visions.—The new reorganization committee named below 
announces the following plan of reorganization, which 
embraces all the divisions of the Detroit Toledo & Ironton 
Ry. The committee states that ‘it feels convinced that the 
plan is for the best interest of the first mortgage bondhold- 
ers,’’ and adds: 


“This plan is the result of long and careful consideration and has the 
unanimous approval of the divisional committees and many large bond- 
holders. We recommend the adoption of the plan and the payment of the 
assessments therein called for, ond ask harmonious action and co-operation 
with the single purpose of securing the improvement of the property and 
its net earnings. ‘The subscribers to the plan furnishing the required 
$4,000,000 of new money will become the owners of approximately 400 miles 
of raod, together with terminals and other property.”’ [Committee: 
William Church Osborn, Chairman; Otto T. Bannard, Sidney C. Borg 
andgFrederick H. Ecker, with Harry Forsyth, 26 Broad St., N. Y., as 
Secretary, the N. Y. Trust Co. as depositary and George Weilwood Murray, 
Alfred A. Cook and Henry V. Poor as counsel. 


he Lake 
» 





{Notice is also given by the Wallace Committee (of which the aforesaid 
Mr. Ecker is a member) to the holders of Ohio So. Div. Ist M. bonds that 
the new plan has been adopted by it as a modification of the plan of April 14 
1913 (V. 96, p. 1156, 1228). Similarly the Bannard committee (of which 
the aforesaid Messrs. Bannard and Borg are members) notifies holders of 
General Lien & Div. Ist M. bonds of the adoption by that committee of 
the plan as a modification of the plan of June 3 1913 (V. 96, p. 1628). 

Introductory Remarks by Osborn Committee. 
pa We have been requested by holders of Ohio Southern Division bonds and 
General:Lien bonds to prepare a plan of reorganization of the property as a 
whole, it appearing much wiser to maintain the integrity of the system 
from the Ohio River to Detroit. Coai developments south of the Ohio 
River should provide tonnage in the future for an independent railroad, and 
the present system when extended and improved should furnish proper 


facilities to a new territory upon a desirable basis, and establish the property 


-er and prosperous footing. It is our purpose to obtain an 
able mana und by immediate rehabilitation of the present track and 
equipmen’ var.€ advantage of the opportunities for business which have 
never been Geveloped on account of the lack of capital. 

The committee believes that a resutt satisfactory to the bondholders can 
be obtained in a reasonable time by reorganizing the property without 
heavy fixed charges. Under the plan, after tne $1,000,000 of Ist M. bonds 
shall have been disposed of to provide for the rehabilitation of the property 
and equipment, and the payment of liens covering certain of the equipment, 
the fixed charges will be only $50,000 per annum, or about $113 per mile of 
owned and leased mileage. This compares with the fixed charges of the 
old company of $778,958 per annum, or about $1,770 per mile of owned and 
leased mileage. As the traffic or other conditions justify, the plan con- 
templates that another $1,000,000 of Ist M. bonds may be disposed of, to 
provide funds for betterments, improvements and additional facilities, and 
with these bonds outstanding the fixed charges will oaty be $100,000 per 
annum, or at the rate of $226 per mile of owned and leased mileage. 

Capitalizution of Old Company—$18,104,400 Bonds and $25,009,000 Stock. 


upon a per 


Ohio So. Div. M.4% bds_$4,495,000| First preferred stock __ ~~ $7,500,000 
Gen. Lien &|Div. 4% bds. 4,253,000! Second preferred stock__. 5,000,000 
Consol. M.4%% bonds__ 9,356,400!Common stock---------- 12,500,000 


Estimated Cash Requirements of Plan, Agaregate $4,079,955. 

Obligations of receiver (six months’ claims, taxes, certificates of 

indebtedness, &c.), estimated as of Oct. 1 1913 $3 332,204 
Cash advances made by or on beha!lf of bondholders’ committees 

under authority of the Court for maintenance, suppiies and 

operating expenses, repairing damage occasioned by Ohio 

floods, payment of coupons, and other outlays not included in 

the above statement of the obligations, &c., of the receiver, 


estimated as of Dec. 1 1913, with interest_______.-...---- 393,499 
For anticipated further advances after Dec. 1 1913, to receiver 

for repairs and improvements, foreclosure costs and allow- 

ances, compensation of committees, expenses of reorganiza- 

tion, incorporation of new co. and cash working capital, &c 444,252 


The aforesaid estimate item of $3,332,204 is exclusive of (a) receiver's 
obligations incurred for equipment, which should be tiquidated as they ma- 
ture by the new comp ny, and (b) certificates of indebtedness issued under 
order of Court of Fe». 24 1908 ($245,000) with interest thereon to Oct. 1 
1913 (261,918), the priority of the principal and interest of which is being 
contested by Central Trust Co. of N. Y. and the N. Y. Trust Co. The 
new company will discharge such claims as shall be finally adjudged to be 
superior to the lien of the Ohio Southern Division and General Lien mort- 
gages. These, it is betieved, will be comparatively small in amount. 

it is contemplated that the aforesaid sum of $4,079,955 be raised by 
offering for subscription, the following amounts of securities of the new 
company, namely: Adjustment mortgage 5% 40-year gold bonds, $6, 
799,923; pref. stock, $5,132,582: common stock, $5,633,408. Ifthe entire 
amount of the securities so offered should be subscribed for, there would 
remain a balance of $1,200,077 Adjustment Mortgage bonds, $867,418 
pref. stock and $866,592 common stock. 

From assurances received by the committee from holders of the existing 
bonds, the committee is confident that at teast $2,099,955 of the $4,079,955 
of new money will be provided by depositors under the plan. A syndicate 
has therefore been organized to insure the raising of the remaining $1,980,- 
000. The syndicate is to receive for its compensation a commission of 
$130,000 Adjustment Mortgage bonds, and in addition for each $1,000 
paid by it $1,702 02 Adjust. M. bonds, $1,439 39 pref. stock and $1,691 41 
common stock. Consequently, if the syndicate is called upon to pay the 
entire’sum of $1,980,000, it will receive, in addition to the $130,000 Adjust. 
M. bonds as commission, $3,370,000 Adjust. M. bonds, $2,850,000 pref. 
stock and $3,349,000 common stock. To the extent that the syndicate is 
not called upon to pay the full amount of its underwriting, any surplus 
of Adjust. M. bonds, pref. stock and common stock resulting therefrom 
will be returned to the treasury. In addition, $1,000,000 of Adjust. M 
bonds, or so much thereof as shatl not be required by the committee for 
the purposes of the plan, will remain in the treasury for corporate purposes. 

In the preparation of the plan, the committee has given careful considera- 
tion to the interests of general creditors and pref. and common stock- 
holders of the old company, but has concluded that the situation does not 
permit of making any provision for them. 

Plan of Reorganization Dated Dec. 15 1913. 
Proposed Canitalization of New Company. 

1. First Mortgage 5% 59-Year Gold Bonds.—Denomination $1,000, int. 
payable semi-annually, principal to mature in 50 years from date, but to be 
redeemable at option of new company on any interest payment date upon 
60 days’ notice, at 105° and int.: and to be secured by the new first mort- 
gage to N. Y. Trust Co., as trustee, covering all or substantially all the 
properties, rights, &c., to be vested in the new.compauy, and also all prop- 
erty thereafter acquired through the use of the said bonds or their proceeds. 
The total amount of bonds to be issued under the first mortgage is not to 
be limited, but $1,000,000 thereof will be disposed of solely to provide for 
the rehabilitation of the property and equipment and the payment of liens 
covering certain of the equipment, and an additional $1,000.000 solely for 
betterments and improvements to the property and for additional facilities. 
Further Ist M. bonds may only be issued thereafter from time to time, 
under carefully cuarded restrictions, for the cost of additional property 
and equipment thereafter acquired, for the building of a bridge or bridges 
over the Ohio River, for terminals and terminal facilities, for substantial re- 
locations and for future extensions and additions in Kentucky, West Vir- 
ginia, Ohio and Michigan, which shalt be subjected to the mortgage. 

2. $8,090,000 Adiustment Mortgage 5% 40-Year Gold Bonds.—Denomi- 
nations $1,000 and $100, int. payable semi-annually, at such rate, not ex- 
ceeding 5°, per annum, as the surplus or the net income as defined in the 
mortgage shall suffice to pay. This interest is to be cumulative from and 
after Jan. 1 1919, but there will be no right of foreclosure for non-payment 
of interest until the maturity of the principal of the Adjustment bonds. 
Peincipal to mature 49 years from date; to be redeemable as a whole at 
option of new company on any semi-annual interest date as follows: At 
70% and int. during first year, commencing with the date of the mortgage; 
at 75% and int. during second year; at 80° and int. during third year; at 
85% and int. during fourth year; at 90° and int. during fifih year, and at 
par and int. thereafter. Mortgage to Central Trust. Co. of N. Y. as 
trustee. Until the full 5°% interest shall have been paid thereon for two 
successive years and at ieast for the period of five vears from the date of 
the mortgage, the holders of all Adjustment bonds shalt have the right to 
cast one vote for each $100 face amount of such bonds at all meetings of 
the stockholders, but this right may, at the option of the new company, be 
terminated upon its agreement to pay the interest thereon absolutely, 
without regard to the amount of the net income. No other mortgage or 
charge having priority thereto shall be thereafter created, except that upon 
discharge of the new first mortage there may be substituted in 1tieu thereof 
such other first mortgage with priority over the adjustment mortgage as 
shall be‘approved by the holders of 75% in amount of the adjustment bonds. 

3. $6,000,000 of Preferred (p. & d.) Slock (par $100 a share), entitled to 
receive a non-cumulative dividend at rate of 4°% per annum in each fiscal 
year that the new company shall have any surplus or any net income appli- 
cable to the payment of dividends, before any dividends for such year shall 
be paid on the common stock, and without deduction for any United 
States, State or other taxes which the new company may be required at 
any time to pay or retain therefrom, except any Federal income tax or taxes. 

[? in any fiscal year the surplus income applicable to dividends shall be in 
excess of 4% upon the pref. stock and 4°% upon the common stock, all 
shares, whether pref. or common, shall participate equaily in any further 
dividends for auch year, until dividends of 6% shall have been paid or set 
apart upon both the pref. stock and the common stock, and thereafter the 
common shall be entitled to receive any net earnings for such fiscal year 
applicable to the payment of dividends. 

4. $6,500,000 Par Value of Common Stock, in shares of $100 each. 
Terms to Participants in Plan if Depositing Old Securities and Paying Assessm't 


—Will Receive New Securities— 
*Adjus. Bonds. Pref. Stock. Common Stock, 


If Paying 


Holders of $1,000 Assessment. 
g 





of— ‘ s $ $ $ S$ $ 
Ohio Southern bds_350-1,573,250 583 1-3-2.622,083 550-! 550-2 472,250 
General Lien bonds_350-1,488,550 583 1-3-2,480,916 500 500-2 ,126,500 
do coup. Dee.1'09250- 21,265 416 2-3- 35,441 200 2 300—- = 25,518 
Rec. ctf. Feb.24'08 250— 61,250 416 2-3-— 102,083 200 300- 73,500 
Consolidated bds__100- 935,640 166 2-3-1,559,400 50- 467,820 100— 935,640 

“ 4,079,955 6,799,923 5,132,582 5,633,408 
eee eet Se 1,200,077 867,418 866,592 

Totalauth. issue. ........ 8,000,000 6,000,000 6,500,000 





* These adjustment bonds are given at 60 for par of the assessment, 
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Amis. of New Secur’s Given on Above Basis for each $1,000 of Cash Assess’t 


Class of Securities and Amount Outstanding— Adjust. Bds. Pref. Stk. Com. Stk.. 
Ohio Southern bonds ($4,495,000)__......------ $1,666 66 $1,571 42 $1,571 42 
General Lien bonds ($4,253,000)___.......----- 1,666 66 1,42857 1,428 57 
General Lien coupons due Dec. 1 1909 ($85,060)__ 1,666 66 800 00~—=—-:1,200 00 
Receivers’ certfs. order of Feb. 24 1908 ($245,000). 1,666 66 800 00 1,200 00 
Consolidated bonds ($9,356,400)_.._-_--------- 1,666 66 500 00 1,000 00 


Of the amounts payable by the depositors as above provided, a first in- 
stallment must be paid in N. Y. funds to the depositary, N. Y. Trust Co., 
26 Broad St., on or before Jan. 6 1914, to wit: $100 for each Ohio Southern 
bond or General Lien bond or each certificate of deposit therefor; $75 for 
each $1,000 of General Lien coupons (being $1 50 of the $5 assessment on 
each $20 coupon of that date); $75 for each $1,000 of receivers’ certificates 
of the issue of Feb. 24 1908, and $30 for each Consol. bond or certificate of 
deposit therefor. The balance of the assessment is payable in one or more 
installments as called for by the committee, on not less than ten days’ 
notice. Certificates of deposit issued as aforesaid by the Central Trust 
Co. of N. Y., upon which have been noted the payment of $100 per bond, 
pursuant to the plan of Ohio Southern Div. dated April 14 1913, and cer- 
tificates of deposit issued by the N. Y. Trust Co. upon which have been 
noted the payment of $100 per bond, pursuant to the plan of the Northern 
and Southern divisions dated June 3 1913, will upon presentation to the 
N. Y. Trust Co., depositary hereunder, have noted thereon the payment 
of the first installment of $100 payable hereunder, such holders being en- 
titled to credit hereunder for the $100 per bond theretofore paid by them 
respectively, together with interest at 5% on all payments made, respec- 
tively, on behaif of certificates of deposit from May 10 1913 and from 
July 10 1913 to Jan. 6 1914. 


The plan is subject to the approval of the P. 8. Commission of Ohio and 
the RR. Commission of Michigan. 

Unless within 20 days from Dec. 16 50% in face amount of the Ohio 
Southern bonds deposited with the Central Trust Co. under the Ohio South- 
ern plan of April 14 1913 shall dissent from this substituted plan, this plan 
will be binding on all depositors under said Ohio Southern plan. In like 
manner all depositors of General Lien bonds under plan of June 3 1913 will 
be bound by this substituted plan unless 50% in amount of the bonds de- 
posited with the N. Y. Trust Co. thereunder dissent therefrom within 20 
days from Dec. 16. Holders of Ohio Southern bonds or General Lien bonds 
who have not already deposited their bonds under said earlier plans and also 
holders of coupons from General Lien bonds due Dec. 1 1909, of receivers’ 
certificates issued under order of Feb. 24 1908, of Consol. Mtge. 4%% 
bonds and certificates of deposit of Knickerbocker Trust. Co. for said 
consols may become parties to the plan by depositing their holdings with 
the N. Y. Trust Co. on or before Jan. 6 1914 and by paying the assessment 
as called for by the plan. Compare V. 97, p. 1496, 1663. 


East Broad Top RR. & Coal Co.—Ratified.— 
The stockholders on Dec. 12 authorized the merger of the Rocky Ridge 
RR. and Shady Gap RR., both leased lines.—V. 97, p. 1663. 


Eastern Texas Electric Co., Beaumont.—Z/nilerurban 
Line Completed.—The new line from Beaumont to Port Arthur 
was formally opened on Dee. 15. See V. 97, p. 49. 


East St. Louis & Suburban Co.—Re-incorporation— 
Convertible Bonds.—E. W. Clark & Co., Philadelphia, in 
circular of Dec. 13 1913, ask the deposit of the company’s 
shares at their office on or before Dec. 31, with a view to re- 


incorporating thecompany. Their plan we digest as follows: 

The company was organized in N. J. and controls, through ownership 
of stocks and bonds of operating companies organized in Illinois, the street 
railway and electric light properties in East St. Louis and Alton, IIl., 
together with interurban lines between those two points and to Belleville, 
O'Fallon, Lebanon, Collinsville and Edwardsville. Owing to recent legis- 
lation in New Jersey it it thought advisable to reincorporate the company 
in Maine, or some other State, with all the present assets, and subject to 
all its obligations, which the new company will assume. 


Capitalization— Present Co. New Co. Prospective. 
Convertible 6% bonds, $3,000,000 auth., 
6% cumulative (first) pref. (p. & d.) -------- $2,000,000 ---_--_-- 


SeOCK (35,0000,000) 6266 enoe cee ccs 
5% cum. pref. stock (par $100)__------ $7,000,000 6,000,000 ape 
Common stock, par $100 a share_ - ----- 7,000,000 6,000,000 10,000,000 


These $2,000,000 6% bonds will bear date Jan. 1 1914 and mature Jan. 1 
1919, int. J. & J. They will be convertible at any time before July 1 1918 
into an equal amount of 6% cum. pref. stock and in addition 33 1-3% in 
new common stock. The authorized issue of these bonds will be $3 000,600, 
in denominations $100, $500 and $1,000. If they are all issued and thereafter 
converted, the 6% pref. stock will be $3,000,000 and the common stock will 
be increased $1,000,000. This 6% pref. stock will take precedence as to 
both dividends and assets over the 5% pref. stock, as well as the common 
stock. The 5% pref. stock will be preferred as to both dividends and assets 
over the common stock and may be exchanged at any time at option of 
holder, one-half into 6% cum. pref. stock and one-half into the common 
stock of the new company. 

Preferred stockholders of the present company are offered the privilege 
of converting one-seventh of their pref. stock into convertible bonds equal 
in face amount to the pee value of the pref. stock thus converted upon (1) 
payment of $20 per share for each share converted and (2) exchange of 
the remaining six-sevenths of their present 5% pref. stock for an equal 
amount of the 5% pref. stock of the new company. The common share- 
holders, also, are offered the rights shown in the following table. 


Privileges of Exchange to Paying Will Be Exchanged for 


See text 








Present Shareholders— Cash. New Bonds. New 5% Pref. New Com. 
Pref. stk., each $70,000_$2,000 $10,000 Ot ar Se 
Com. stk., each $70,009. 5,500 10,000 SEP te $60,000 
Pref. stk., each $70,000. None —_—____-- Oe 0ti‘éi Sw 
Com. stk., each $70,000. None -----~ > _LLLLe 70,000 


The conversion of $1,000,000 of the present pref. stock into convertible 
bonds will realize for the company $200,000 cash and the conversion of 
$1,000,000 of the present common stock into convertible bonds will realize 
$550,000, so that $750,000 will be realized from these payments and $2,000,- 
000 of stock will have been converted into $2,000,000 of convertible bonds. 
When additional money is required, the remaining $1,000,000 of convertible 
bonds may be sold at, say, 95, or $950,000, which, added to the $750,000 
above, would make a total amount of $1,700,000 in cash which would be 
available to liquidate the present floating debt of about $700,000 and pro- 
vide for improvements and extensions as required. 
If and when the entire $3,000,000 of convertible bonds are converted into 
ref. and common stock as above and the 5% pref. stock is converted one- 
alf into 6% pref. stock and one-half intocommon stock, the total capitali- 
zation then outstanding will be $6,000,000 6% pref. stock and $10,000,000 
common stock, a total of $16,000,600, or an increase of $2,000,000 over the 
resent capitalization of $14,000,000,and the company will have received 
n its treasury approximately $1,700,000 in cash. 

Our firm has agreed, in case the plan is declared operative, to take the 
place of any of the pref. and common stockholders who do not exercise the 
privilege given by this plan, and will surrender the proper amount of pref. 
or common stock, or both, and make the required payments. 

Pref. and common stockholders who do not care to avail themselves of 
the privilege of subscribing for the new 6% convertible bonds will receive 
stock of the new company—one share of the new 5% pref. stock for each 
share of the present 5% pref. and one share of the new common for each 
share of the present common. 

Earnings of the Combined Companies for the 12 Months ended Nov. 30 1913. 
Gross earnings------~----$2,690,543 | Interest __ aeae $590,451 
Net, after taxes_--..----- $1,118,206| Preferred dividend 350,000 


Surplus, equal to 2.54% on common stock $177,755 

Assuming that business conditions are normal, there should be a satis- 
factory increase in the earnings for 1914, due to the increased power busi- 
ness recently taken on and to reduced operating expenses due to improve- 
ments which are now being completed, so that it is fair to assume that there 
should be a surplus over dividends on the pref. stock equal to at least 4% 
on the common stock. 

If the deposits are not sufficient to warrant the consummation of the 
plan, the share certificates will be returned. Compare V. 96, p. 417. 


Fayetteville (N.C.) Light & Power Co.—Foreclosure 
Sale.—The property was sold for $76,000 at foreclosure sale 





; line to Chicago and the Nort 


on Dee. 15 to N. T. Detchert of Philadelphia, representing 
the bondholders. See Consol. Ry. & P. Co., V. 90, p. 1613. 


The sale was by order of the Superior Court under a mortgage to the 
Cumberland Savings & Trust Co. The bonded debt was $65,000. The 
property consists of about 2 miles of road, power station and equipment. 


Federal Light & Traction Co., N. Y.—Right to Subscribe. 
—Holders of record as of Dec. 1 of pref. stock and of common 
stock trust certificates are entitled to subscribe pro rata, 
(10%) at par and int., on or before Dec. 20, for $725,000 of 
7% 10-year gold notes dated Dec. 1 1913, carrying an equal 
amount of common stock option warrants (see V. 97, p. 
1583). <A circular dated Dec. 1 shows: 


Subscriptions are payable to the Treasurer, 60 Broadway, N. Y. C., 
in cash or N. Y. exchange. either (a) in full on or before Dec. 20 1913 at 
par, with interest at 7% per annum from Dec. 1; or (b) at option of sub 
scriber, in installments, 25% of the principal sum Dec. 20, 25% Jan. 10 
1914 and 50% Feb. 10 1914, with interest at 7% per annum on each in- 
stallment from Dec. 1 1913 to date of payment; or (c), at any installment 
date subscribers may anticipate prs of the remaining installments. 

Colgate, Parker & Co., 2 Wall St., N. Y.. and Bodell & Co.. 10 Wey- 
bosset St., Providence, R. I., will assist as to fractional warrants. 


Data from Circular of V.-Pres. E. N. Sanderson, Dec. 1 1913. 

_ The company has expended, directly or through its subsidiary companies, 
since its organization in 1910, upwards of $10,000,000 in the purchase of 
new properties and in the development of the subsidiary companies to their 
present efficient operating condition, which development includes the build- 
ing of power houses, transmission and distribution lines and the making of 
other improvements and additions to provide for increased business. A 
large part of this development has been for future growth from which in- 
creased earnings are anticipated. 


Earnings of the Controlled Properties.— Gross. Net. 
Calendar year 1910 (original properties) __._._..----- 722.552 $314,156 
Year ending Oct. 31 1913 (inter-co. chges. eliminated) - 2,331,614 967,013 


This substantial increase in earnings has been due to the steady growth 
in earning power of the subsidiary companies and to new properties. 

Consolidated net earnings of the company and its subsidiaries for the 
twelve months ending Oct. 31 1913, after providing for all prior obligations, 
were $326,016, or over 6.4 times the interest requirements upon the $725,000 
of notes to be presently issued. As the proceeds of this present issue are 
to be used largely to retire floating debt (incurred in extending the prop- 
erties and for permanent improvements), the interest charges to the com- 
pany will be but slightly increased by the present issue of notes. 

The notes are a part of an authorized issue of $10,000,000 (interest rate 
not to exceed 7%). Of this amount, $725,000 are to be issued forthwith 
for the purposes stated above and $1,500,000 are reserved for the retire- 
ment of the 6% debentures due Mar. 1 1922. The balance is to be re- 
served for issuance hereafter under provisions which carefully safeguard 
the interests of the hoiders and provide, among other things, that additional 
notes can only be issued when the consolidated net earnings. after provid- 
ing for all prior obligations, shall be equal to at least three times the inter- 
est requirements of the notes of this issue then outstanding. and proposed 
to be issued, together twith the interest requirements of any obligation 
ranking equally with this note, including guaranties of securities of sub- 
sidiary companies given by your company after Dec. 1 1913. 

A syndicate composed of certain directors of the company and firms of 
which directors are members (such directors and firms being also substan- 
tial stockholders) has underwritten the entire present issue, agreeing to 
purchase at par and accrued interest any notes (with option warrants) not 
subscribed for and taken by the stockholders. The syndicate will receive 
a compensation figured only on the amount of notes which it actually pur- 
chases. See also V. 97, p. 1583. 


Fitchburg RR.—Payments Jan. 1.—Pres. Moses Wil- 
liams announced on Dee. 17 that he was assured by the Bos- 
ton & Maine RR. Co. that interest on bonds and dividends 
on stock of the Fitchburg RR. Co. due Jan. 1 1914 will be 
paid as usual. Compare Boston & Maine under ‘“Reports’’ 
above.—V. 97, p. 950, 802. 


Georgia Ry. & Power Co.—Favorable Decision Affirmed. 
—The Supreme Court of Georgia on Dee. 13, in the suit 
brought by the State against the company to recover the 
Tallulah Falls property, affirmed the decision of the lower 
Court in favor of the company. The Court held that the 
State has no interest whatever in the property. Compare 
V. 96, p. 1629; V. 95, p. 1541, 1472.—V. 97, p. 1504. 

Grand Trunk Pacific Ry.—Notes.—A press dispatch 
from Léndon on Dec. 17 reported the announcement that 
within a few days an issue of £2,000,000 7-vear 5% notes 
would be offered at 97.—V. 97, p. 1583, 1426. 

Grand Trunk Ry. of Canada.—/J/nterest Payments.— 

The earnings (est.) of the Well, Grey & Bruce Ry. for the half-year end- 
ing Dec. 31 1913 applicable to meet interest on the bonds will, it is an- 
nounced, admit of the payment of £3 15s. 6d. per £100 bond, to be applied 
£1 3s.5d. in final discharge of coupon No. 60, due July 1 1900, and £2 12s.1d. 
on account of coupon No. 61, due Jan. 11901. Payment will be made on 


and after Jan. 1 1914 at the offices of the Grand Trunk Ry. Co., 203 Dash- 
wood House, New Broad St., London, E. C.—V. 97, p. 1663, 1426. 


Idaho & Washington Railroad.—Tentalive Offer.— 
The Chicago Milwaukee & St. Paul Ry.,. it is stated, has 
offered to purchase this property provided the holders of the 
bonds and notes will generally accept 4% debenture bonds of 
the Ch. Mil. & St. P. due 1934 in exchange, $ for $. This 
applies to the $3,390,000 Ist M. 5% bonds; $1,200,000 5-year 
convertible 6% notes due 1915 and $729,000 4-year 6% cou- 
pon notes due 1916. Nothing, it is said, will be given for the 
$5,000,000 stock. See “Ry. & Ind. Section.” —V. 92, p. 659. 


Illinois Central RR.—Joint Bonds Offered.—Kuhn, Loeb 
& Co., New York, and Baring Brothers & Co., Ltd., London, 
offered at par and int. on Dec. 15 $5,000,000 “Illinois Central 
RR. Co. and Chicago St. Louis & New Orleans RR. Co. 
Joint First Refunding Mortgage 5% Bonds, Series A,” 
dated 1913 and due Dec. 1 1963. but redeemable on any in- 
terest day on or after Dec. 1 1918 on 90 days’ notice at 110 
andint. Int.J.&D. Trustee, Farmers’ Loan & Trust Co. 
See adv. on a preceding page. 

Payment for bonds purchased in the U. 8S. A. is to be made in New York 
funds between Dec. 22 1913 and Jan. 8 1914, at option of purchaser. 
Digest of Letter from Pres. C. H. Markham, New York, Dec. 1- 1913. 

Mileage Covered.—The joint and several obligations of the Illinois Cen- 
tral RR. Co. and the Chicago St. Louis & New Orleans RR. Co., secured 
by mortagge on about 1,512 miles of railroad (in addition to trackage and 
leaseholds), including the important bridge over the Ohio River at East 
Cairo, Ky., with its Rent approach, and on valuable terminal prop- 
erties in New Orleans, Louisville, Memphis, Evansville, and elsewhere, sub- 
ject to existing liens to meet which, at or before maturity, provision has 
been made. The railroad so covered includes the main line of the Illinois 
Central system from Cairo to New Orleans, and provides the connection 
with the Central! of Georgia Ry. system at ye 4° am, Ala. Italso con- 
nects New Orleans, aot am, Memphis and Louisville with the 
, and comprises all lines of the Illinois Centra! 


system south of the Ohio River except the Chicago Memphis & Gulf, RR.. 
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the Brookhaven & Pearl River RR. (52 miles and 21 miles, respectively), 
and excluding the Yazoo & Mississinpi Valley RR. system, which is oper- 
ated independently. 

Security.—The total authorized amount of the mortgage will be $120,000,- 
000, issuable as follows: (a) To reimburse the Lllinois Central RR. Co. and 
subsidiaries for advances made for the purchase and improvement of rail- 
roads, terminals properties, &c., to be covered by this mortgage, $33,348,- 
100 (of which present issue is part) (b) to refund or retire a like amount of 
prior mortgages, $50,132,000; and (c) for future improvements, better- 
ments, construction or acquisition of additional properties, or other cor- 
porate purposes, under restrictions provided in the mortgage, $36,519,900. 

Description of Bonds.— The Joint First Refunding bonds will mature on 
Dec. 1 1963, and will be issuable in series bearing interest at not exceeding 
5% per annum. Series ‘‘A’’ will be ‘dollar bonds’’ in denominations of 
$1,000 and $500 each. Series ‘‘B’’ will be sterling bonds, denominations 
£200 and £100 each. Series ‘‘A’’ and Series ‘‘B’’ will each be redeemable 
(but not part of either series) at the option of the Chicago St. Louis & New 
Orleans RR. Co. at 110% and int. on any interest date on or after Dec. 1 
1918 upon 90 days’ notice. Interest on both series will be payable at rate 
of 5% per annum on June 1 and Dec. 1 of every year. (c*&r*). 

Sterling bonds will be exchangeable for dollar bonds on and after Dec. 1 
1915 at fixed $4 85 to £1, upon payment of $30 per £200 bond or $15 per 
£100 bond, with adjustment of interest. The bonds will be issued in cou- 
pon form with the privilege of registration as to principal, and in the case 
of ‘“‘dollar bonds.”’ as to both principal and interest, which latter will be 
re-exchangeable for coupon bonds under conditions provided in the mort- 
gage. The principal and interest of ‘‘dollar bonds’’ will be payable at office 
of Illinois Central RR. Co. in N. Y., and of sterling bonds at Baring Bros. 
& Co., Ltd.. in London. The interest of the sterling bonds will also be 
payable in New York at the fixed rate of $4 85 per £1. 

Both principal and interest will be payable in gold, without deduction 
for any tax, assessment or governmental charge which the companies or 
the trustee may be required to pay, or to retain therefrom, under any pres- 
ent or future law, of the U. S. of A. or of any State. Territory, county 
or municipality therein (except Federal income taxes). Counsel advises 
us that coupons and interest from bonds, the property of a non-resident 
alien, are not subject to the Federal income tax, and that, under the pres- 
ent U. 8. Treasury regulations. the company will not be required to deduct 
the tax from coupons or registered interest, payable in the United States, 
representing the interest on bonds owned by non-resident aliens, when such 
coupons or orders for registered interest are accompanied by the prescribed 
certificate, signed either by the owner or in his behalf by reputable bankers, 
or some responsible collecting agency, certifying to the ownership of the 
bonds and giving the name and address of the bonafide non-resident and 
alien owners. 

Application will be made to list these bonds on the N. Y. and London 
Stock Exchanges. 

Dividends and Earnings .—The Illinois Central RR. Co. has paid dividends 
on its stock uninterruptedly for over 50 vears. The surplus earnings of the 
company for the vear ended June 30 1913, after payment of all charges, 
notwithstanding the severe loss of traffic and increase in expenses due to 
the floods, amounted to $6,575,113. equivalent to more than 6% on the 
capital stock. The net earnings for the four months ended Oct. 31 1913 
show an increase of $322,238.—V. 97, p. 1733, 1504. 

Interborough-Metropolitan Co.—Payment of Notes.— 
The $1,817,000 6% 2-year notes which mature on Dec. 22 
will be paid when due from the proceeds of a new issue of 
$1,500,000 six-months’ 6% notes and from funds in the treas- 
ury. The $2,039,520 collateral trust 6° notes which fall 
due on Jan. 1 will, it is understood, be taken care of in the 
same manner.—V. 97, p. 800. 

Interoceanic Ry. of Mexico.— Div. Reduced— 

A dividend of 4% (less income tax) has been declared on the £1,400,000 
first preference non-cumulative 5% stocls, payable Dec. 18 to holders of 
record Dec. 5. This compares with the full rate of 5% in the four preced- 
ing years and 444% in 1998. No distribution is made on the £1,000,000 
second preference 4° stock from the earnings of the year ending June 30. 


In 1912 2% was paid, in 1911 and 1910 4% andin 1909 1%. See ‘Annual 
Reports.’’—V. 95. p. 1397. 


Earnings.—For years ending June 30: 


June 30 Gross Net Net Other Interest, Balance, 

Year— (Merican) (Merican) (Sterling). Income. Rents,&c. Surplus. 
1912-13_.$9,121,389 $3,255,362 £322,720 £8,136 £241,122 £89,734 
1911-12__ 8,963,156 3.254 .263 331,071 4,367 235,980 99.458 


From surplus as above in 1912-13 there has been deducted a dividend of 
4% on the £1,400,000 first preference stock, £56,000, comparing with 5% 
(£70,000) on the first preference stock and 2% (£20,000) on the second 
preference stock, respectively, in 1911-12, leaving a balance, surplus, of 
£33,734 in 1912-13, against £9.458 in 1911-12.—V. 95, p. 1397. 

Johnstown (Pa.) Traction Co.—Consolidation—New 
Stock and Bonds.—Papers were filed at Harrisburg on Dec. 16 
merging under this title, with $2,000,000 of authorized cap- 
ital stock, the Johnstown Traction Co. and its leased line, 
the Johnstown Passenger Ry. ‘Pittsburgh Money” says: 

The Johnstown Traction Co. has authorized an increase in its capital 
stock from $500.009 to $2,099.000; $1,000,000 to be pref. stock with a par 
value of $100 per share and $1,900,000 is to be common stock, par value 
$50 per share. At the same time the shareholders voted to increase the 
bonded debt from nothing to $5,000,000. This action is preliminary to 
the consolidation of the Johnstown Traction Co. and the Johnstown 
Passenger Ry. Co. See p. 98 of “El. Ry. Sec.”’ 

Philadelphia Statement as to Sale (Philadelphia ‘‘News Bureau,’’ Dec. 18). 

The American Railways Co. has sold the Johnstown, Pa., Passenger Ry. 
Co. to the Johnstown Traction Co., and will receive approximately $2,- 
700,000 for its investment of nearly $2,200,000 made about four years ago 
in over 95% of the $2,000,000 stock of the Johnstown Passenger Ry. Co. 
This will give a substantial sum to the A. Rys. Co. for addition to surplus 
account. A large part of the price received in the saleof the property will 
be in cash and the balance in securities of the Johnstown Traction Co. 
Although the details have not all been worked out, the transaction repre- 
sents a handsome profit tothe A. Rys. Co. [The transfer, will be made Jan. 2. 

In connection with the merger of the Johnstown Passenger Ry. and the 
Johnstown Traction Co., it is proposed to retire the $1,500,000 American 
Railways-Johnstown Passenger collateral trust 5s, by offering to exchange 
them at 102'6 for a new 5% first ref. mortgage bond of the merged com- 
panies at 95.—V. 92, p. 187. 

Kanawha & Michigan Ry.—Quarterly Dividends.—A 
quarterly dividend of 144% has been declared on the $9,- 
000,000 stock, payable Dec. 29 to holders of record Dee. 24, 
being the same amount as paid in Sept. last. Payments 
were previously made semi-annually. 
Dividend Record (Per Cent). 


June, rg 2% BOUT RD) 
—V. 97, p. 1426, 1201. 

Laramie Hahn’s Peak & Pacific Ry.—Promoter Bank- 
rupt.—Isaaec Van Horn, the promoter and former President 
of the company, on Dee. 15 filed a petition in bankruptey in 
the U.S. District Court at Coneord, N. H. 


Liabilities $778 .877 and assets $100. Mr. Van Horn says that all of his 
money was put into the road.— V. 96, p. 1488. 


Lehigh Valley RR.—Sale of Bonds.—It was officially an- 
nounced on Dee. 17 that the company had sold to Drexel & 
Co. $10,000,000 of 44%% general consolidated mtge. bonds 
of 1903, part of a block of $13,000,000 that was in the treasury; 
on June 30 last $26,639,000 of the issue, bearing 4% 
interest, being already outstanding (V. 97, p. 374). Phila- 
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Official Statement Put Out by Lehigh Valley RR Co. 

The proceeds from the sale of these bonds are to be used in the retirement 
of $2,000,000 Elmira Cortlants & Northern RR. Co. bonds, $750,000 of 
which bear interest at 6%, and the balance at 5%, maturing April 1 next 
(that company being a subsidiary of the Lehigh wes | RR.). The balance 
of the proceeds will be used for the purchase of steel passenger equipment 
and additional freight locomotives and steel cars and for certain terminal! 
and other improvements now under way or contemplated in the near future. 

There have already been issued under the General Consol. Mortgage 
$39 639,000 of bonds, bearing interest at 4% per annum, of which amount 
$26 .639,000 are in the hands of the public, and the balance, $13,000,000, in 
the treasury. 

This is the first financing that the company has done since 1910, when 
approximately $20,000,000 was raised by an increase in the capital stock 
and the sale of the same at p med This money was used, as stated at the 
time, in the retirement of fixed obiigations, the purchase of additiona! 
equipment and the prosecution of additions and betterments to the prop- 
erty. Since that time the company has financed its improvements, which 
have been very heavy, from its current resources. It has been the policy 
of the management to entrench the company strongly with ample cash 
balances, as has always been indicated by the published annual reports. 

The Lehigh Valley has lately been in the market for considerable equip- 
ment and is known to have a number of extensive plans under way for the 
development of its terminals and property and it is for the purpose of 
paying for these improvements and maintaining its strong financial position 
that the directors have authorized the sale of the bonds mentioned. 


Dividends.—The usual semi-annual dividends of 5% were 
declared upon the pref. and com. stocks Dee. 17, and it was 
announced that hereafter dividends on these stocks will be 
paid quarterly.—V. 97, p. 1733, 1426. 


Mahoning & Shenango Ry. & Light Co.—New Officer. 
—William Coleman has been elected Secretary, general coun- 


sel and a director to succeed Leighton Calkins, who resigned. 
Mr. Calkins retains his connection with the company under special 
retainer.—V. 97, p. 521. 


Massachusetts Electric Cos., Boston.—Redemption of 
Preferred at Par in 1920 an Optional Matter.—Boston ‘‘News 
Bureau Dec. 4 said: 


Recent low prices for Massachusetts Electric Cos. shares, especially the 
decline in the preferred below 65, have naturally raised the question how 
it is possible that a stock redeemable at par in seven years could be selling 
at so great a discount. It_is of course generally appreciated that the vol- 
untary trust under which Massachusetts Electric does business expires in 
1920. At the time of expiration the holder of Massachusetts Electric pref. 
is entitled to $100 per share and this he may demand in cash provided the 
alternative of security in exchange for his pref. offered is not more attractive. 

It has been rather generally assumed that this obligation to wind up the 
holding company and give $100 per share of pref. was fixed and carried no 
alternative. This is not the case. The voluntary trust can be extended 
for another period of years by the vote of two-thirds of the outstanding 
stock. If, therefore, when the voluntary organization runs out in 7 years, 
it should be found that it could not be wound up except at heavy sacrifice 
to stockholders, the owners of the stock would have no practical alternative 
except to vote for its continuance. 


Clause in the Declaration of Trust Regarding Extension of Trust Agreement. 

‘This trust shall continue for the term of 21 years, at which time the then 
board of trustees shall proceed to wind up its affairs, liquidate its assets 
and distribute the same among the holders of preferred and common shares 
according to the priorities hereinbefore expressed; provided, however, that 
if, prior to the expiration of said period, the holders of at least two-thirds 
of the shares then outstanding shall, at a meeting called for that purpose, 
vote to terminate or to continue this trust, then said trust shall either ter- 
minate or continue in existence for such further period as may then be 
determined.’"—V. 97, p. 1730. 


Missouri Oklahoma & Gulf Ry.—Receivership.—Judge 
Hook in the Federal Court at St. Louis on Dee. 11 appointed 
Prest. William Kenefick of Kansas City as receiver for the 
properties of the Mo. Ok. & Gulf RR. Co., Mo. Ok. & 
Gulf Ry. Co. and Mo. Ok.& Gulf Ry. of Texas and Kan., on 
application by the Baldwin Locomotive Works, a secured 
creditor to the extent of about $205,000. Nov. 1913 coupons 


are in default. Kansas City ‘Star’? Dec. 12 said in subst.: 
Alexander New, chief counsel for the railroad, said to-day that the em- 
barrassment was due to the failure of the Banque Franco-Americano of 
Paris, which financed the rcad. The bank sold most of the bond issue of 
between 12 and 13 million doilars. : ned 
Mr. Kenefick has worked ten years on the project. He is a construc- 
tion contractor. The trains are now being operated over 335 miles of the 
road's cwn tracks. It extends from Denison, Tex., to Baxter, Kan., on 
its own tracks and by traffic arrangements the trains run'from Sherman, 
Tex., to Joplin. It is projected to extend from Kansas Cit? to the Gulf. 


The railway runs through a comparatively new but rapidly developing 
country. The construction is said to be of the best and with the lowest 
grade of any line running through that part of the Southwest. By reason 


of this road, ranches have been converted into farming country and settled 
up, and a number of good, enterprising towns have sprung up along the 
line. Good coalis being mined on different parts of the line. 

Plans for reorganization have been under way several months and it is 
believed that they will be consummated in a very short time and construc- 
tion resumed. It is expected that the road ultimately will be built to 
Dallas, Tex., to Oklahoma City and to Kansas City. 

Mr. Kenefick has been in Europe two months. The receivership in no- 
wise affects a number of other enterprises now being constructed and de- 
veloped by him. 

Indebledness as Shown in Receivership Petition (‘‘Oklahoman,”’ Dec. 12 1913.) 

Outstanding bonds: ‘‘Railway"’ Ist M. bonds, $7.007.000, and 2d M. 
bonds, $1,467,000; ‘‘Railroad’’ Ist M. bonds, $10,655,200. The ‘‘Texas 
Company Ist M. bonds, $350,000, and the “‘Kansas’’ Company Ist M. 
bonds, $75,000, are held by the 85. Louis Union Trust Co. as security for 
the “Railroad” issue of Dec. 15 1912. 

Schedule of debts: Baldwin Company, $205,822: equipment trust obli- 
gations, $650,524; bills payable, $179,648: vouchers audited but unpaid, 
$144,511; wages, $54,362; 1912-1913 taxes, $59,501; 1913-1914 taxes, 
$57 ,236; coal bills, $116,157; miscellaneous, $4,000. In addition there are 
suits aggregating over $175,000 and judgments in appeal of $47,237. The 
‘“‘Railroad’’ Company is also charged with $301,732 for equipment trust 
obligations and $15,919 in unpaid vouchers.—V. 97, p. 887, 444 


Nashville Chattanooga & St. Louis Ry.—President 
Dead.—President John W. Thomas Jr. died on Dee. 17. 
—V. 97, p. 1281, 1287, 176. 


National Railways of Mexico.—-Subsidiary Taken Over. 
—The company on Nov. 1 1913 took over the ownership 
and control of the railroad and other property of the Vera 
Cruz to Isthmus RR., on the terms mentioned in the annual 
report—see last week’s ‘‘Chronicle,’’ page 1739. The Pan- 
American RR. will be taken over later.—V. 97, p. 1728, 
1739, 1663. 

New York Central & Hudson River RR.—Consenis.— 
Up to date consents, we are informed, have been received from 
the holders of over $60,000,000 of the $90,578,400 Lake 
Shore collateral 314% bonds to the exchange of their bonds 
for new 4% bonds under the plan V. 96, p. 1424. As the con- 
sent of three-quarters of the bonds (about $68,000,000) is 
required to make the plan effective, the consent of only 
about $8,000,000 additional bonds is necessary to make the 
consolidation possible.—V. 97, p. 1504, 1287. 
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ow York Sew Maven & Hartford RR. ill port of State 
RR. Commissioners as to Boston & Maine. 

See Boston & Maine KR. under ‘Reports’? above.—V.97,p. 1733, 1663. 

New York & North Shore Traction Co.—New Stock.— 
The P. S. Commission has been asked to sanction the issue 
of $115,464 additional stock, making the total authorized 
$872 ,964.—V. 94, p. 698. 


New York Railways Co.—Application.—The P. 8. Com- 
mission has re-heard the application of the company to 1ssue 
$2,600,000 bonds for new equipment. 

There was considerable diversity of opinion regarding the amount to be 
deducted for the value of old cars to be replaced by new stepless cars. 
—V. 97, p. 1664. 

New York Westchester & Boston Ry.— Abandonment of 
Proposed Road.—The P. 8S. Commission has ni the ap- 
plication to abandon the unconstructed Throgg’s Neck route 
from the main line at or near East 180th St. to Throge’s Neck. 


This is based on the evidence brought out at the October hearings that 
the cost of construction would be so great as to make it impossible for the 
company to earn a return on the investment.—V. 97, p. 1089. 

Oakland Antioch & Eastern Ry.—Loan.—The com- 
pany has obtained in New York convertible long-term loans, 
aggregating, it is reported, about $1,000,000, to provide for 
proposed extensions and acquisition of rolling stock. <A line 
from Marysville to Colfax is said to be proposed. The 
Western Pacific Ry. interests are understood to have been 
considering the purchase of the property.—V. 97, p. 596. 

Portland (Ore.) Ry., Light & Power Co.—Official Siate- 
ment.—Pres. Franklin T. Griffith, Portland, Nov. 29 1913 
wrote in substance 

On Dec. 1 1912 the dividend on the stock was increased to $1 25 pet 
share and has been continued at that rate quarterly. It was expected that 
the city of Portiand, and therefore, our earnings, would continue to grow 
approximately as during the previous seven years. In order to provide for 
this anticipated growth, large investments were made during 1911 and 1912 
for hydvo-electric plants, equipment and extensions. During the past 
year Portland has not grown as expected. In many respects progress has 
been made, but your company and many other business institutions of 
Portland have been temporarily overdeveloped. As a result, interest 
charges and taxes have increased more than net earnings, and surplus avail- 
able for dividends have therefore decreased. After careful consideration 
of the earnings of this year and the prospects for the coming year, your 
directors have decided that a conservative policy requires that the dividend 
shall be reduced and have therefore declared a dividend of $1 per share, 
payable Dec. 11913. The gross and net earnings now being obtained indi 
cate that we are justified in anticipating an improvement in business condi 
tions in and around Portland, and that 1914 will show more favorable 
resuits.—V. 97, p. 1734, 1505. 


Reading Co.—New Director Elected.—C. C. Harrison has 
been elected a director of the company and also of the Phila- 
delphia & Reading Ry. to sueceed Col. Henry A. duPont, 
who resigned.—V. 97, p. 805, 798. 

Reading (Pa.) Transit & Light Co.—New President.— 
Norman M. Crawford, it is stated, will sueceed as President 
William S. Barstow, who resigned Dec. 18.—V. 96, p. 1022. 

Republic Railway & Light Co.—New Officer.—Frank 
B. Lasher has been elected Treasurer to succeed A. L. Linn 
Jr. Frank L. Daine has been elected a director.—V .97,p.299. 

St. Louis Rocky Mountain & Pacific Co.—OQOver 70% 
of Ist M. 5s Assent to Sale of Railroad.—More than 70% of 
the outstanding Ist M. 5s have been deposited with the Bank- 
ers Trust Co. of N. Y., depositary, as assenting to agreement 
of Aug. 1 1913 dl 97, p. 366, 445, 803). 





We are informed tha oe vi »wofthe large amount of bonds which continue 
to be depesited, it is e ~<] that holde of substantial! y the entire out- 
standing issue will ha a appr oved of the p sham at ane arly dat: 


Bonds, Rarninge, &c.—Fisk & Robinson, who are trading 
in the Ist M. 5s of 1905, due. 1955, outstanding $7,606,000, 
offering them at the market*to yield 615%, report: 
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P Lobe rigag st coal tract under private own hip 
in the United States. The pen — ar ‘angel ment with At . Top. é wnta 
Fe Ry. Co. will also upon consummation place under the lien of the m trt- 
gage $3.000.000 Ist M. 4°) bonds. which ‘ i! 1 be a direct obligation of that 
company. The earnings show a substantial surptus above interest « Tes 
over a period of vears. Sinking fund, 3 cis. per ton of coal mined, for an- 
nual purchases of bonds: $593,000 bonds have tous been retired and canceled 
The company now has in operation 13 mines, all fully e :uipped with the 
most modern electrical a; rptene Ss, each mine having its Cwn town, with 
stores, houses and ot ao. " nec: iry buildings. The mines have a total 
capacity of about 10,000 tons da ails ‘ 
Coal and Coke O1 sire for Past Five Fiscal Years ending June 30. 
1912-13. 1911-12. Mk al \- it. 1G00-19. 1998-09. 
Coal mined (tons 1.326.521 1.167.985 7 3 1,125,738 890,121 
Coke produced ns 153,510 69,655 103 135,079 88,328 | 
Income Account for October and the Fou Month ; ys October 31. 
1913-—Oct —— 1912. 1913-4 Mos.-1912 
Gross earnings- ere $230,429 $196,926 S777,642 S666. 664 
Net, after taxes $82.153 $°O0 108 $22 2 803 S170.675 
Interest charges én 81,692 31,898 126,815 126,853 
Other deductions- wd wl ee 207 25,528 3,842 
Net for dividends......-._.- sea S18 002 $70,460 339,980 
To the earnings of 1913 should be ‘1 $10,000 per month for railway 
rental, which began with August 1913, in accordance with plan for proposed 
sale of railroad to the Atchison. Dividends at 5° per annum are nnaid on 
the $1,000,000 outstanding pref. stock Balance sheet of June 30 1913 
showed current assets stibstantiaily double the current liabilities see 
V. 97, p. 1283, 803 
St. Louis & San Francisco RR.—Sitalement of Chairman 
. . 7 e ‘ *. 53 
Yoakum in Regard to Financing.—See ‘Reports and Docu- 
Ape > . > fp 
ments’? on subsequent pages of to-day’s issue.—V. 97, p. 
1734, 1664. 


St. Louis Southwestern Ry.—(Cuwaraniteed Bonds.—The 
Paragould Southeastern Ry. has applied to the Missouri P. S. 
Commission for authority to make a mortgage to the Guar- 
anty Trust Co. of N. Y., as trustee, 
issue of $5,000,000 30-vear 5°, bonds, and to issue there- 
under $511,000 bonds, which are to be guaranteed, prin. and 
“ig by the St. Louis Southwestern Ry. Compare V. 97, 

. 1025, 366.—V. 97, p. 1108, 1139. 

San Francisco-Oakland Terminal Rys. Co.—Puaid.— 
The company paid on Dec. 12, at the rate of 7% per annum, 
the matured six months’ interest (to Dec. 12) on the $2,500,- 


to secure an authorized | 





| 


000 6% ten thonths’ 
June 12 1913 (V. 95, | 
Chronicle’ Dee. 13 ae 

Although the notes bear only 6%, 
in consideration of the forbearance of the holders, 
the collection of the principal at maturity 

The results of operation for the first ten mo nths of this year have been 
compiled, and it is understood that they make a good showing. Out of 
earnings, it is said, the company has carried to various sinking funds and 
applied to maintenance and improvements about $350,000. This is in 
addition to $60,000 or $70,000 that has been expended on paving. The 
company has also earned and paid about $150,090 interest, whic h does not 
voor egg on the obligations of subsidiary companies. Compare 
V. 97, p. 1358, 1116. 


Shesheocke (Que.) Railway & Power Co.— Acquisition. 
The company is reported to have acquired the Burrows Falls Power Co. 
ya cone the electric light and power business in Ayers Cliff, Que.— 

\. Wt; 52 

Springfield (O.) & Xenia Ry.—First Common Dividend. 
—An initial dividend of 2% has been declared on the $300,- 
O00 common stock, along with a regular quarterly pay ment 
of 114% on the $300,000 5% eum. pref. stock and 2% in 
full payment of the accrued dividends on the latter, all 
payable Dee. 20 to stock of record of Dee. 15.—V. 96, p. 63. 

Sunbury & Susquehanna Street Ry.—Receivership.— 
Judge Herbert W. Cummings, in the Northumberland County 
Court at Sunbury, Pa., on Dec. 15 appointed Frederick J. 
Byrod, Harry E. Davi is and Charles H. Grant as receivers. 

The petitioners for tne receivership were the York Printing Co., the 
Phoenix Bridge Co. and Sunbury Borough, holders of unpaid claims aggre- 
gating $20,000. There are said to be $1,050,000 bonds outstanding. 
See V. 95, p. 49. 

Tampa (Fla.) Electric Co.—New S'tock.—The sharehold- 
ers will vote Jan. 5 on inereasing the capital stock authorized 
and issued, respectively, from $2,244,090 to $2,618,000. 


Digest of Letter from Secretary Alvah K. Todd Dec. 6 1913. 
The company has a fioating debt of $125,900, incurred for extensions 


gol Hdtes of Oskiaad lays, Co. due 
420, 544). The “San Francisco 


the interest was paid at the rate of 7% 
who had not pressed 


and improvements, and during 1914 will require further extensions 
and improvements, principally boiler equipment and the reconstruc- 
tions of the boiler house. The directors believe that the funds so 


needed should be raised by the sale * additional stock. The 8374,000 new 
stock, if authorized, will accordingly be offered to the stockholders for sub- 
scription at par ($100 per share), to the extent of one share for every six 
shares held by them, respectively.—V. 96, p. 654. 


Union Pacific RR.—Report.—See ‘‘Annual Reports.” 
Decision.—The Inter-State Commerce Commission 
Dec. 16 handed down a decision in a ease against the 


pany and other roads. 

The Government complained that the failure of the rcads to establish 
through routes and joint rates between Chicago and other points and 
Oregon Short Line RR. stations via the Northern Pacific and the Atchison 
subjects those carriers to undue prejudice and disadvantage, deprives the 
Government of the full benefit of land-grant deductions reserved to it by 
statute, and defeats the spirit and purpose of the so-called Public Highways 
Acts. 

The Commission held that the ‘‘allegations of undue prejuc lic e and disad- 
vantage are not sustained: that existing through routes via the U nion 
Pacific are not shown to be unreasonably long, inadequate or unsat iss vchory 


on 
com- 


that the Union Pacific and Oregon Short Line are operated j>intly and over- 
come the clear intent of Sec. 15 of the Act; that the Commissi »n is not em- 
powered to require carriers to grant to the U.S. free transportation or other 


rates of concessions than those afforded the general public, and is not de- 
prived of juris: liction to consider the merits of a controversy by absence of 
affirmative showing of the right cf the officer presenting the c omplaint to do 
so in the name of the United States.""—-V. 97, p. 1288, 1025. 


United Gas & Electric Corp.— New Directors.—The 
board having been increased from 15 to 25, the following 
have been elected directors: 


George W. Bacon, of Ford, Bacon & Davis: A. H. Wizzins, My res. Chase 
Nat. Bank; A. J. vg ial Eres. Guaranty Trust Co., and S. Z. Mitchell, 
Pres. Flectric Bond & Share Co., all of New York; Join J. G: wn 1, Pres. 
Hibernia Bk. & Tr. Co., Ne ww Orleans, La.; W. P. G. iarding, Pres. First 
Nat. Bank, Birming - am, Ala.: F = Kirby, Wilkes Rare, Pa.: Frank A. 
Sayles, Pawtucket, R. L.: Re ‘Lancaster wil liams, Baltimore, Sid.; Frank 
B. Havne, New Orleans, La.—V. Oy. Ss. 72 

United Railways & Electric So. ‘of Baltimore.— Su!e of 


Bonds.—The company has sold to Baltimore bankers $348,- 
000 first consol. M. 4°) bonds, the proceeds of which will 
be used to pay for 69 ears, costing $300,000. 

The cars vere bouzht rom J. G. Brill & Co. of Phila., 
delivered .—V. 97, p. 952, 667. 

United Railways of the Havana & Regla Warehouses. 
—Plan.—The shareholders on Dee. 9 duly approved: 


(1) Acquisition by the company of the ordinary share capital of the 
Cuban Central Rys., Ltd., carrying dividend July 1 1913, on the basis 
of £7 10s. of “full paid’ ordinary capital of this company, carrying dividend 
from July 1 1913, for each £10 fully-paid ordinary share of the Cuban 
Central Rys., Ltd.; and (2) that the capital be increased to £10, 960,000 
by th “ creation of 1,000,000 ordinary shares of £1 each. [See ‘London 
St: " of Dec. 13 and Nov. 29. j—V. 97, p. 1664. 


Vera Cruz to Isthmus RR.— Merger.— 
See National Railways of Mexico above.—V. 91, p. 590. 


Wabash-Pittsburgh Terminal Ry.—Report.— 

See ‘‘Annual Reports" on a preceding page. 

Informal Conference of Bondholders.—A private informal 
eonferenee was held Dee. 18 at the office of Samuel Unter- 
myer, 37 Wall St., of the principal First Mortgage bond- 
holders of the company, at which upwards of $10,000,000 
bonds were represented, to obtain the views of the bond- 
holders upon the present situation so as to guide the bond- 
holders’ committee in preparing plans for the reorganization 
of the Wabash-Pittsburgh Terminal and Wheeling & Lake 
Erie properties. An authoritative statement says: 

The meeting was entirely harmonious. It was the unanimous opinion 
that plans be proceeded with for the reorganization of the Wabash-Pitts- 
burgh Terminal property, involving the raising by the bondholders of the 
moneys necessary to discharge the receivers’ certificates and other prior 
claims upon the property and to effect a settlement with the Wabash road 
and also to provide for funds with which to obtain control of the Wheeling 
& Lake Erie on reorganization. 

The committee and counse! were instructed to proceed accordingly with 
the formulation of a plan, the bondholders present unanimously expressing 
themselves as satisfied to take their proportion of the securities necessary 
to provide new money. it is estimated that about $10,000,000 of new 
monev will be required apart from what wiil be needed to reorganize the 
Wheeling & Lake Erie. This does not take into account car equipments 
that may be required to furnish additional equipment. 

The plan contemplates that the property shall be owned absolutely ~ 
the present Ist M. bondholders, except in so far as they may decide to 
invite the 2d M. bondholders to a small participa:ion on supplying part of 
the money. It also involves the continued control of the Wheeling & 

97, p. ‘ 


and have all been 


Lake Erie by the bondholders.—\V. 
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Wabash RR.—Special Master’s Report.— 


Thomas T. Fauntleroy, special master, in his report to the U. 8. District 
Court at St. Louis, Mo., finds that the amount due for principal and inter- 
est under the ‘‘first refunding and extension’’ M. is some $44,000,000. He 
recommended the sale of the road as an entirety. — : 

A tentative plan worked out by the reorganization committee is said to 
involve the raising of about $20,000,000 in cash for new requirements 
and the formation of underwriting syndicates. The earlier suggestion 
of an assessment of $40 a share on the stock, which was defeated, will, it is 
stated, be considerably modified.—V. 97, p. 1419, 952. 


Western Maryland RR.—No/es.—Application was made 
to the P. S. Commission of Maryland on Dee. 15 for author- 
ity to issue $5,000,000 6% notes, due July 1 1915, in order 
to redeem the $3,000,000 6% notes maturing Jan. 1 1914 and 
for further extensions and improvements. 


The new notes will be issued in denominations of $1,000 and $5,000 and 
are redeemable as a whole or in installments of not less than $500,000 at 
101 and int. at any time upon 30 days’ notice in wriling by the company 
or in case of consolidation of its subsidiary companies.—-\V . 97, p. 1595, 1580 


INDUSTRIAL, GAS AND MISCELLANEOUS. 


American Shipbuilding Co., Cleveland.—New Ch’man. 

The recent election of H. A. Christy of Chicago, who led the recent fight 
of the minority stockholders for representation, as Chairman of the board 
is said to foreshadow the giving to the stockholders of more information 
about their investments inthe future. Mr. Christy has been identified with 
marine affairs all of his life, and is a large holder of shares in the Ship- 
building Co. It is understood that the shipbuilding company has received 
a large volume of repair work as a result of the recent storms on the Great 
Lakes, and it is intimated that this item will be upward of $3,000,000 be- 
fore the placing of such contracts is at anend. It is also expected to receive 
a number of contracts for new boats.—V. 97, p. 1505, 1735. 


American Water Works & Guarantee Co., Pittsburgh, 
Pa.—Report of Commitiee.—The committee of holders of pref. 
and common stock, Edmund C. Converse, N. Y., Chairman, 
on Dec. 15 reported in substance: 


We desire to report briefly as to our progress towards a reorganization. 
Price, Waterhouse & Co., accountants, and Sanderson & Porter, engineers, 
were employed by the receivers at our request to examine the books and 
properties of the company and its subsidiaries. These examinations have 
now been completed, and the reports received demonstrate that the earn- 
ings of the properties and their intrinsic merits justify a reorganization of 
the company provided a plan of reorganization can be worked out satis- 
factory to the various classes of creditors. The committee has also, 
through its counsel, made a legal investigation of the affairs of the com- 
pany and its subsidiaries. 

Asa result of the foregoing investigations and negotiations, the committee 
expects to submit at an early date a 
in the interest of the depositing stockholders. The details are not yet en- 
tirely determined, but while it will be necessary to raise new money, it is 
the present intention to do this by the issuance of new securities which will 
be offered for subscription to the stockholders who have deposited with the 
committee on a basis that it is believed will prove attractive. The com- 
mittee contemplates making some provision for those of its depositors 
who are not able to avail of the opportunity to subscribe for such new 
securities. In the meantime, stockholders will probably find it to their 
advantage to consult the Secretary of the committee (B. W. Jones, 16 
Wall St.), before accepting offers for the purchase of their stock. 

[Press reports have said that the new company would probably be called 
the American Water Works & Traction Co. and would have $22,000,000 
capital stock, divided into $7,000,000 common, $5,000,000 first pref. 
and $10,000,000 2d pref.|—V. 97, p. 1506, 1117. 


Assets Realization Co.—O/ficial Statement Dec. 15.— 

The Assets Realization Co. announces that it has made an arrangement 
for an extension of its indebtedness. The necessary legal papers have been 
prepared and are now being signed. The officers state that the adjust- 
ment is satisfactory from the standpoint of the company, and in the absence 
of untoward developments in the general financial situation, they believe 
that the former high standing of the company will eventually be restored. 

As expected, the directors have decided not to make the usual quarterly 
disbursement on Jan. 1. Dividends at the rate of 7% yearly were paid 
from Apri! 1911 to Oct. 1912, inclusive. Compare V. 97, p. S88. 

A creditors’ committee consisting of Albert H. Wiggin, Pres. of Chase 
National Bank: Samuel McRoberts, Vice-Pres. of National City Bank, and 
Benjamin S. Guinness of Ladenburg, Thalmann & Co., will exercise super- 
vision over the assets that are back of the extended loans in order that stock- 
holders as well as creditors may have a better opportunity to realize. The 
committee will be represented directly by G. M. P. Murphy, the new Treas- 
urer. Thecompanv’s schedule is said to show nominal assets of $16,000,000 
oe $4,000,000, and contingent liabilities of $1,500,000 more.— 

r. 07, p. 1735. 


Atlantic Fruit Co., New York.—New Financing.—The 
shareholders on Dee. 15 authorized the increase in common 
capital stock from $5,000,000 to $10,000,000 (the 7% eum. 
pref. stock remaining $2,500,000), and also an issue of $2,- 


jlan of reorganization which will be | 





000,000 30-vear 6% gold debenture bonds dated Jan. 1 1914, | 


interest J. & J., denomination $1,000. 

Part of the new stock will be used for the acquisition of additional prop- 
erties and the remainder will be held in the treasury for future require- 
ments. The proceeds of the bonds will be applied in part for the purchase 
of new properties, and to extend European business and the remainder 
kept for working capital. <A certificate increasing the stock as above was 
filed in Delaware on Dec. 17.—V. 96, p. 287. 

British-American Tobacco Co.—£arnings.— 


Sept. 30 Net (after Preferred Ordinary Share Balance, 


Year Charges). Dividends. Dividends. Surplus. 
1912-13 __----£2,151,836 (5%)£116,680 (2714%)£1,719,938 £315,218 
1911-12 _-_--~ 1,981,159 (5%) 105,000 (26142%) 1,385,575 490,584 


—V. 97, p. 1735, 598. 
Buffalo (N. Y.) Gas Co.—Status of Appeal.— 


Justice Rudd of the Supreme Court on Dec. 9 made an order amending the 
one previously obtained by which the writ of certiorari to review the 
action of the P. 8. Commission is quashed and a re-hearing may be obtained 
in the higher Court of the long-standing dispute over the price of artificial 
gas furnished to the city. Both lines of action left open by Justice Wood- 
ward when he vacated the injunction preventing the company from shutting 
off the supply to the city will, it is understood, be followed. 

First, the city will appeal to the Appellate Division from the order 

uashing the writ of certiorari, thus testing the ruling of the Commission 
that the re-hearing should be denied because tne city did not apply within 
four months after the decision fixing the price of gas. Second, the city 
will, on receipt of the Appellate Division's order affirming Justice Wood- 
ward in vacating the injunction, ask for a reference to determine how much 
is due the company for gas used prior to the time the Commission fixed 
the price at 90c. per 1,000 feet. 

When Justice Woodward vacated the injunction he also decided that the 
vacating order should be suspended if the city and the company reached a 
compromise or if the city agreed to have a referee determine what is due 
to the company on back bills. By agreeing to a reference on the amount of 
the old bills—estimated at about $280,000—the injunction remains in 
force, preventing the gas company from depriving the city of its supply. 
Without interfering with the reference, the city will seek to have deter 
mined on appeal its right for a re-hearing of the whole question of the 
price it shall pay for its future supply.—V. 97, p. 1205, 952. 


Canada Steamship Lines, Ltd., Montreal.— Merger 
Completed—Sale of Securities —Pres. James Carruthers on 
Dec. 12 gave out a statement saying in substance: 


The consolidation which has been under way for several months past 
was finally consumated at to-day’s meeting of directors of the Richelieu 











& Ontario Navigation Co., Ltd., when the sale was completed of the assets 
of such company to Canada Steamship Lines, Ltd., the sale being made in 
consideration of $12,000,000 7% cumulative preference shares of the Canada 
Steamship Lines, Ltd., and $4,000,000 ordinary shares of such company. 

This puts Canada Steamship Lines, in possession and control of the 
following companies: Richelieu & Ontario Navigation Co., Ltd.; Inland 
Lines, Ltd.; Northern Navigation Co., Ltd.; Niagara Navigation Co., 
Ltd.; Canada Interlake Line, Ltd.; Quebec Steamship Co., Ltd.; Ontario & 

uebec Navigation Co., Ltd.; Richelieu & Ontario Navigation Co. of the 

. S. A.; Thousand Islands Steamboat Co., Ltd.; steamers Jacques, 
Bickerdike, Haddington, City of Hamilton, City of Ottawa. 

It gives the Canada Steamship Lines, Ltd., a fleet of over 100 steamers 
operating from Port Arthur, at the head of the Great Lakes, to the Lower 
St. Lawrence and from Quebec to the West Indies and from New York to 
Bermuda and the West Indies, and also of the valuable docks and wharves 
of these different companies. 

The capital of the Canada Steamship Lines, Ltd., as already announced, 
amounts to $25,000,000, divided into $12,500,000 of 7% cumulative pref. 
shares and $12,500,000 of ordinary shares, with an authorized issue of 
$9,000,000 par value of 5% consol. first mtge. debenture stock, which stock 
is convertible into bonds at the option of the holder; $6,106,300 par value 
of which will now be issued. V. 97, p. 1288, 178; V. 96, p. 1841. 

The London interests in charge of the financing came to the conclusion 
that the present was not the proper time to make any public issue, and t 
debenture stock has, therefore, been taken up by a powerful syndicate, 
as follows: (a) $5,000,000 in England among Vickers & Sons, Ltd., 
Furness-Withy & Co. and the British Maritime Trust, Ltd., Scrimgeour & 
Sons, Royal Exchange, Prudential Assurance, London South-Western 
Bank, Ltd., Wise, Speke & Co., Brown, Shipley & Co., London County & 
Westminster Bank, Ltd., Linton, Clarke & Co., Sir John Nutting, Sir 
Gilbert Parker, Mutual Life Association and others. (b) Over $1,000,000 
in Canada by James Carruthers, Burnett & Co.; T. P. Phelan, J. P. Steed 
man, Aemilius Jarvis & Co., John C. Newman, A. Emilius Outerbridge 
and others. Twenty per cent has already been paid in on these subscrip- 
tions and 30% will be paid on Dec. 14 1913 and the balance on March 1 
and May 1 next; the intention of the syndicate being to make a public offer- 
ing of the debenture stock as soon as financial conditions are more favorable. 

The combined net earnings for this year for the different companies now 
owned exceeded up to Nov. 1 $1,450,000 and the total net earnings for 
the current year, notwithstanding the hard times and other adverse cir- 
cumstances, will amount to between $1,650,000 and $1,700,000. The 
company has physical assets valued by the Canadian Avera Co., Ltd., 
at over three times the amount of the debenture stock [the valuation of the 
properties as going concerns, $22,317,101, as determined by the Appraisal 
Co. for the balance sheet below, being reduced by it to $19,250,406 in order 
to show the valuation of the security for the debentures.—Ed.] The net 
earnings also, even for the current year, without the benefits of the consoli- 
dation are sufficient to meet the fixed charges, the 7% pref. dividends 
and a small dividend on the ordinary shares, which latter, however, it is 
not the intention to pay for the present. With the savings to be effected 
by the consolidation, the net earnings should amount to about $2,000,000 
per annum on the basis of the business done this year. 

Captain J. W. Norcross has accepted the position of Managing Director. 


Consolidated Balance Sheet, Prepared for New Co. by Chartered Accountants. 
Assets ($33,004 ,683)— Liabilities ($33,004 ,683)— 


WHOS 3 5 eH dc ass sens _ $16,866,834 | Accounts payable___--—- -- $555,538 
Real estate, bldgs. and docks 5,450,267 | Capital stock— 
eae 150,000 7% preference shares-_--_-- 12,500,000 
SS. Noronic (building) -.-_-__~- 280,078 Ordinary shares (issued)... 12,000,000 
Investments, supplies, notes 5% deb. stock to be issued__. 6,106,308 

and accts. receivable, &c_. 1,167,856) *Underlying bonds and loans’ 1,842,837 
0 Sea ae eee 500,900 | Balance on SS. Noronic-_..-- 269,921 
Leases, contracts & good-will 8,589,646 


* Embraces $1,842,837 underlying bonds and loans of Inland Lines, 
Ltd., Northern Navigation Co., Ltd., Niagara Navigation Co., Ltd., and 
Canada Interlake Line, Ltd., against which debenture stock will be re- 
served at 90°%—$2,047,598. 

Note.—$534,983 of the $9,000,000 debenture stock will remain in the 
hands of the company for future issue and in the meantime will be avail- 
able for financing purposes. There will also be reserved $2,047,598 of 
the issue (at 90%) against $1,842,837 underlying bonds and loans and a 
further $311,111 against balance of $269,921 to be paid on contract price 

f SS. Naronic, under construction, and other accounts.—V. 97, p. 1288. 


Canadian Coal & Coke Co., Montreal.—Notes.—‘‘Mon- 
treal Gazette,’’ Nov. 24 and Dee. 12, said: 

Interim certificates of Canadian Coal & Coke Co.'s issue of two-year 6% 
notes are now being sent out. The financing has been carried out along 
the lines indicated about two weeks ago. Of an authorized issue of $1,- 
000,000 notes an amount in excess of $750,000 has been sold, and the com- 
pany is at the same time receiving an advance of $500,000 from the Ameri 
can bankers who have been handling the arrangements. The money thus 
received is sufficient to wipe out the indebtedness of the company and to 
provide from $300,000 to $400,000 for the completion of plants and devel- 
opment work. This work should be completed by next spring, and the 
company will then have, it is expected, an output of 4,000 tons a day, 
against an average of about 1,500 tons a day at the present time. The 
notes, it is stated, will realize 94 net; there will be no public offering, all 
the underwriting having been taken firm. 

It is understood that arrangements for permanent financing of the com- 
pany have made good progress, and that a definite announcement may be 
made as to the result in the course of a few months. These arrangements 
concern the sale of an issue of $2,000,000 to $3,000,000 Ist M. bonds, 
which will ultimately retire the short-term notes and bank loan and provide 
additional funds for the use of the company.—V. 97, p. 952, 240. 

Coachella Valley Ice & Electric Co.—(Guaranteed Bonds. 
—Wilson, Cranmer & Co., Denver, own and are offering, at 
90 and int. $300,000 Ist M. 6% bonds, due serially after 
1937, $15,000 a year. Denominations $500 and $1,000. 
Guaranteed principal and interest by the Holton Power Co. 
of Imperial County, Cal. (V. 96, p. 289). A cireular says: 

Has a modern ice plant and all the ice business in the rich Coachella Val- 
ley of Southern California, and is now constructing (1) an electric power 
line 125 miles long from Banning to El Centro, along the main line of the 
Southern Pacific RR.; (2) local distributing lines in the Coachella Valley. 
At Banning connection will be made with the lines of the Southern Sierras 
Power Co., which agrees to sell the company electric power under a long- 
time contract at 1 cent a k.w. hour. At El Centro the company delivers 
power under a long-term contract to the Holton Power Co. at 2 cents a 
k.w. hour. The profit on this contract at present rate of consumption of 
Holton Power Co. will be about $40,000. The profit on the ratail business 
in the Coachella Valley, as estimated by chief engineer for Nevada-Cali- 
fornia Power Co., will be $34,000 as soon as the gasoline pumps now oper- 
ating there are changed to electric pumps. This will give the Coachella 
Valley Ice & Electric Co. a revenue of $74,000 a year, with practically no 
operating expenses. 

The Holton Power Co. has a monopoly of the electric power and ice busi- 
ness of the Imperiat Valley by virtue of perpetual franchises in all the com- 
munities which it serves and private rights of way for allitsitines. Said val- 
ley is one of the most productive and fastest growing agricultural sections in 
the United States, and is irrigated with an unlimited supply of water from 
the Colorado River. Its present population is about 35,000. It is an ideal 
electric power country, because all kinds of fuel are expensive and the water 
cannot be used for steam purposes because of the sediment it carries. This 
sediment, however, like the sediment of the Nile, is an ideal fertilizer. 


Columbus (0O.) Gas & Fuel Co.—Oversubscribed.— 
The offering of capital stock, subscriptions for which closed on Dec. 16, 
it is announced, was oversubscribed. See V. 97, p. 1735. 


Commonwealth Water Co. of N. Y.—Purchase by Village. 

See ‘‘Castleton, N. Y.,”’ in ‘‘State and City’’ Dept. below.—V. 87, p.1535. 

Computing-Tabulating-Recording Co., N. Y.—No 
Further Dividend for 1913.—An official statement says: 

The results of this company’s operations for the first ten months of this 
year show an increase in net earnings of more than 6% over the net earnings 
for the corresponding period of 1912. During this period a large amount of 


money has been expended for additiona: equipment, patents, &c., which 
should materially increase future earnings. 
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The company, after paying bond interest, fixed charges, &c., has retired 
C 


134,000 of its outstanding bonds and distributed 3% in dividends to stock- 

olders, amounting to $314,000. 

In considering at this time the declaration of a dividend, the board of 
directors decided not to declare any further dividend for the year 1913. 

The annual report for the cal. year 1913 wili be mailed as heretofore.— 
v.97, p. 1736, 1206. 


Cuban American Sugar Co.—£arnings.—For year end. 
Sept. 30.— 


Sept. 30. Total Net Deprec’n, Int.on Pref.Divs. Balance, 
‘ear— Income. Income. &C. Bds.,&c. (7%). Sur. or Def. 

1912-13.$16,161,213 $2,041,110 $776,260 $907,962 $552,566 def$195,678 

1911-12. 17,242,191 2,390,721 644,449 877,385 552,566 sur316,321 


—V.96, p. 198. 

Detroit City Gas Co.—Bonds Offered —Wm. A. Read & 
Co., having placed more than two-thirds of their block of 
$1,405,000 General Mortgage 5% gold bonds of 1903, 
are offering the remainder privately at prices netting for 
bonds due 1918 5.10%; for those due 1919 to 1923, 5.20%. 
The company ‘recognizes its obligation to pay the 1% 
normal income tax.”’ See V. 78, p. 822, and V. 97, p. 1206. 


a tel 

Detroit (Mich.) Edison Co.—New Securities.— 

The stockholders on Dec. 17 authorized (a) $6,000,000 6% 10-year con- 
vertible debenture bonds, of which $3,500,000 are to be offered at once at 
par pro rata (25% of holdings) to present shareholders; (b) an increase in 
the capital stock from $15,000,000 to $25,000,000, part of which will be 
reserved against the convertible debentures, and the balance to be held 
for future requirements. 

A syndicate headed by F. 8S. Smithers & Co., Spencer Trask & Co. and 
the Security Trust Co. of Detroit has underwritten at par the present issue 
of $3,400,000 6% 10-year convertible debentures. See V. 97, p. 1507. 
Data from Official Circular Dated at 30 Broad St., N. Y., Dec. 18 1913. 

Convertible between Feb. 1 1916 and Feb. 1 1922, at option of holders, 
into paid-up stock of the same par valuc. Dated Feb. 1 1914 and will 
mature Feb. 1 1924, interest payable F. & A. Denominations $100 or 

1,000 c*. Subject to call for redemption on or at any time after Feb. 1 
919 at 105 and int. on 60 days’ notice, and when so called for redemption 
may, at option of holders, provided the time for conversion has not ex- 
ired, be converted into stock, as aforesaid, at any time before date named 
or redemption. 

Shareholders of record Jan. 9 will be permitted to subscribe at par at 
the Bankers Tr. Co., 16 Wall St., N. Y., on or before Jan. 31 for $3,490,000 
of the new debentures to the extent of 25% of their respective holdings. 
Subscription warrants will be distributed on Jan. 10 1914. Payment may 
be made either (a) in fullon Jan. 31 1914, the bonds to be issued immediately 
or (b) in three installments, viz.: Jan. 31 1914, 50%; May 1 1914, 25%, and 
Aug. 1 1914, 25% 1,97, p. 1507. 


Excelsior Springs (Ark.) Water, Gas & Electric Co.— 


Earnings, &c.—William P. Bonbright & Co., Ine., who re- | 


cently offered the company’s bonds (V. 97, p. 1507), report: 


Earnings for October and Year ended Oct. 31. 











13-—Oct.—'12. °12-'13-Yr-'11-12. —-Increase 
Gross ecarnings....<.....- $8,610 $6,992 $97,298 $73,477 $23,821 32.5% 
Net, after taxes____._.___ $3,/83 $3,031 $42,728 $27,549 $15,179 55.1% 
gS ee a ee Kee $14,640 $8,475 $6,165 72.8% 
Depreciation, &c., allowance________-- 4,755 + hoces See: “hee 
— DEVERONM Ao hack onus pawns is.0ue T3000 .<.... wares 
Surpius ieembde ikhina sd bnenkawn en $11,332 $7,074 $4,258 60.2% 


The property, we are informed, is in excellent condition. The fire re- 
ferred to as taking place in September last occurred, it appears, in Hot 
Springs, not Excelsior Springs, and therefore had no relation to this com- 
pany's property.—V. 97, p. 1507. 


# (Edward) Ford Plate Glass Co., Rossford, O.—New 
Stock.—This Ohio corporation filed on Nov. 18 a certificate 
of increase of capital stock from $2,000,000 to $4,000,000, 
$800,000 to be 6% cum. preferred. Par $100 a share. 
President Edward Ford, writing Dec. 1, said: 

“The purpose of this increase is to provide a much larger production, 
60 that we may be enabled to supply the increased demand for our product. 
In order to be in a position to do this, we have erected an entire new 
plant at a cost of over $1,800,000 on our property located at Rossford, O. 

“There will be no stock dividends. he $1,200,009 of new common 
stock has been fully subscribed and paid for in actual cash, as well as a por- 
tion of the $800,000 of pref. stock, and at this writing there is only about 
$400,000 of the pref. stock now offered for sale. The preferred is a 6% 
cumulative stock. Dividends payable July 1 and Jan. 1 of each year, and 
stock subject to callat any dividend-paying period after 5 years, at $102 50 
per share. Property is entirely free from liens of any kind or character. 

“The business was established in 1900 with a capacity of 240,000 sq. ft. 
of glass per month. In 1910 the production, which had then reached 
nearly 400,000 sq. ft. per month, was increased by improvements to 550,000 
6q. ft. per month, and the construction of 14 additional buildings was under 
taken at a cost of over $1,800,000, giving the company a total capacity 
of 368 pots, or about 1,000,000 sq. ft. per month before the end of 1913. ”’ 

[The President and founder of the company, Edward Ford, is a son of 
Capt. J. B. Ford, who, it is understood, was the first manufacturer of plate 
glass in this country, and whose large interests were taken over by the 
Pittsburgh Plate Glass Co. First V.-Pres., J. B. Ford; Second V.-Pres. 
and Treas., George R. Ford.t 3 


salt a — a Tage ae ae goon 
Garland Corp., Pittsburgh, Pa.—Offered in London. 
There was offered at par in London Nov. 25 to 27 an issue of $2,090,000 
€% cum. participating pref. stock, with dividends guaranteed for 10 years 
by the ‘‘Western Casualty & Guaranty Co."’ of N. Y. | Outstanding capital. 
1,432,000 bonds, $2,000,000 pref. stock and $2,467,100 common stock. 
he pref. stock participates to the extent of 25% of any surplus earnings 
“after vearly dividends, as declared, to the extent of $250,000 have been 
received by the holders of common stock. Average profits for the four 
years ended Dec. 31 1912, $303,168; bond interest, $85,920; present pref. 
div., $120,000; sinking fund, $50,000; bal., sur., $47,248. See V. 97, p. 363. 


Goldschmidt Detinning Co.—Suit.— 

Suit has been brought in the U. 8. District Court to prevent the Republic 
Chemical Co. of Pittsburgh from using the company’s process in recovering 
tin from the sheet-iron bodies of tin cans and for an accounting. This is the 
second suit over the process. According to Hubert E. Rogers, counsel for 
the Goldschmidt Co., the Tin Products Co., of which Charles E. Acker, who 
was denied a patent for the process by the Patent Office, was a director 
and large stockholder, about a year ago transferred certain patents it owned 
to a new company, the Republic Chemical Co. The latter, it is stated, 
had hired a former employee of the Goldschmidt Co., and now employs a 
former foreman of the Goldschmidt -— at Chrome. The Republic 
Chemical Co. was put in the hands of receivers after the failure of the 
First-Second National Bank of Pittsburgh, which was said to have loaned 
the company more than $250,000. Efforts are being made to reorganize 
the company and the receivers are now operating the plant.—V. 88, p. 234. 

a) ee + nae 





———- Pe . or) a 
Harrison Bros. & Co., Inc.—Earnings.—°*') <4 Ee 
Oct. 31. Net Depre- Bond Preferred Pat.Rts.,&c., Bal., 
Year— Profits. ciation. Interest. Dividends. Charged Off. Surp. 
1912-13 _.$338.321 $110,000 $65,000 (5%)$75,000 ______- $88,321 
1911-12 _. 385,004 110,000 GHG «se - _ $180,000 30,004 


A quarterly dividend of 1% has been declared on the $1,590,000 pref. 
stock out of the earnings of the current quarter. Last year a special divi- 
dend of 1% was paid, but this is omitted because of the disturbed busi- 
ness and financial conditions.—V. 96, p. 358. a4 -t**8@.@ 2a @ 34.4 
~ Holton (Cal.) Power Co.—Guaranteed Bonds.— 9 §343q 
we 0? Coachella Valle -Ice & Electric Co.—V. 96, p. 289. @ $4 q 
* Idaho-Oregon Light & Power Co.—Receivership—Chi- 
cago Commitiee Urges Deposits.— fi 

he bondholders’ committee, A. W.*¥Priest of Chicago, Chairman, has 
made ‘a statement tojthe bondholders callingzfattention}(a)ftojthe recent 








appointment of William J. Ferris of La Crosse as receiver [by Federal Judge 
Dietrich in Boise City}, (6) to the disbanding of the New York committee 
and (c) urging the deposit of the First and Refunding Mortgage bonds 
with the Continental & Commercial Trust & Savings Bank of Chicago and 
the Broadway Trust Co. of N. Y., as depositaries. 

_ The committee says: ‘‘The way is clear for you to take over and reorgan- 
ize your property. We already hold a substantial majority of the bona fide 
bonds. Our depositories have been directed to resume the acceptance of 
deposits of bonds, and those who hold the New York certificates may send 
them to our depositories. We will make the necessary payments to the 
New York committee for the account of the respective bondholders and 
recover the bonds. Prompt co-operation will bring order out of chaos and 
get the affairs of the company on the road to the restoration of your income. 
Compare V. 97, p. 1118. 1205. 1736. 


Kansas Natural Gas Co.—State Receivers in Control.— 

The receivers appointed by the Federal Court to take charge of the prop- 
erties of the company will, it was announced on Dec. 12, not appeal from 
the decision of the U. 8. Circuit Court of Appeals directing them to hand 
the control of the gas company over to receivers appointed by the State 
District Court. This will leave the State receivers in complete control. 
—V. 97, p. 1359. 731. 


Lackawanna Coal & Lumber Co., Scranton, Pa.— 
Proposed Exchange of Bonds.—Brooks & Co., Scranton and 
Wilkes-Barre, in their monthly miscellaneous investment cir- 
cular dated Dee. 1 say: 


The Paint Creek bondholders’ meeting was made interesting by those 
opposed to permitting the trustee to exchange $1,250,000 Crescent Coal & 
Lumber 5s with 50% stock, now held in the sinking fund, for $1,250,000 of 
outstanding Paint Creek 5s (V. 95, p. 54), which latter bonds apparently 
the Lackawanna Coal & Lumber Co. interests have purchased or will pur- 
chase in the open market, in order to effect the exchange and release the 
Crescent’s so that they may be canceled and at the same time automatically 
release $1,250,000 Lackawanna Coal & Lumber 6s now held by the Republic 
Trust Co., trustee, against a like amount of Crescent’s in the lumber com- 
pany treasury. The entire issue of Crescent’s would be canceled and the 
property be subject to the lien of the Lackawanna Coal & Lumber 6s out- 
standing, whereas the Paint Creek bonds which at the present have a pro 
rata interest in 40% of the Crescent’'s property, would lose this equity and 
have nothing as a compensation except that the issue would be reduced 
from $3,000,000 to $1,750,000 of outstanding bonds. The exchange was 
voted through by $1,088,000 of bonds, and opposed by $535,000 bonds, 
practically $900,000 being unrepresented. 

The Lumber Company interests had been active for a month in securing 
proxies from bondholders, and it was natural to assume that, there being no 
concerted opposition, they would be able to carry the resolution, as it 
required only a 20% vote of the entire bonds outstanding,according to 
the mortgage. However, the discussion in the meeting brought up the 
legal question as to whether or not the Crescent bonds can be taken out of 
the sinking fund and exchanged, owing to the fact that the sinking fund 
provisions relate purely to the use of cash and the redemption of bonds in 
a specific manner, while the 20% clause refers to the disposal of lands in 
possession of the company, or assets in the treasury of the company. 

It seems likely, however, that despite the passing of the resolution, 
legal steps will be taken by several large out-of-town bondholders to prevent 
the trustee from effecting the exchange. There can be no question but that 
the Lackawanna Coal & Lumber Co.'s intervention two years ago prevented 
the Paint Creek bonds from defaulting. On the other hand, it was not 
a philanthropic action, but supposed to be a business transaction in which 
they bought the controlling interest of the stock. While they have in- 
vested a large sum of money in retiring the floating debt of the Paint Creek 
Collieries Co. and have provided funds to meet the coupons of the bonds 
during the past two years, such action can have no bearing on the with- 
drawal of the certain equity which the Paint Creek bonds now have and will 
lose through the proposed exchange. It is to be hoped that some arrange- 
ment can be effected whereby the Lumber Co. will not be handicapped in 
its desire to raise additional funds both for the improvement of the Paint 
Creek Collieries Co. and its own properties, as anything but a successful 
outcome to the Lumber Co. proposition would entail disastrous conse- 
quences in all probability to a number of the allied interests. [The Coal 
Land Securities Co. of Scranton, which has been placing Lack. Coal & 
Lumber Co. 6s, paid on Oct. 1,in addition to its regular quarterly 2%,an 
extra 1%; par of shares $50. See Paint Creek Collieries Co. below. Also 


| see V. 95, p. 52; V. 97, p. 362. 


Long Acre Elec. Light & Power Co., N. Y¥.—Decision. 

The Court of Appeals at Albany yesterday, by a vote of 5to2, affirmed, 
without opinion, the decision of the lower courts dismissing in this city on 
June 10 the writ of certiorari obtained by the New York Edison Co. toreview 
the order of the P. 8. Commission issued on March 3 granting permission 
to the Long Acre Co. to issue $2,000,000 stock and $4,000,000 bonds. 
Compare V. 97, p. 526, 369, 241; V. 96, p. 866, 719, 65. 

Those interested in the company express themselves as sanguine that their 
plans can now be carried out.—V. 97, p. 526. 


Massachusetts Lighting Co.—Dividends.— 

A regular quarterly dividend of $1 75 per share has been declared on the 
old common stock, $1 50 per share on the new pref. shares and 25 cents a 
share on the new com. shares, payable Jan. 15 to stock of record Dec. 26. 
Compare V. 97, p. 1666, 1206. 


Mount Whitney Power & Electric Co., Cal.—Bonds.— 
The Cal. RR. Commfssidm on Dec. 8 approved the issue of the additional 
$250,000 Ist M. 6s recently sold to Louis Sloss & Co. See V.97, p. 1737. 


New York Edison Co.—Decision.— 
See Long Acre Electric Light & Power Co. above.—V. 97, p. 448, 302. 


New York Terminal Co.—Payment.— 

The U.S. Mortgaze & Trust Co. is paying coupons from Jan. 1911 to Dec. 
10 1913 on $1,000,000 N. Y. & B’klyn Ferry 6s, amounting with interest 
to about $146 on each $1,000 bond, together with $935 on account of the 
srincipal of each bond. The payment is due to the recent compromise 

id made by the city for the company’s property at the foot of Broadway 
of $1,090,000 with interest at the rate of 4% for 3 years, nettin: the com- 
pany about $1,120,000. 

Joseph J. O’Donohue Jr. and Seymour L. Husted Jr. are trustees. 
Compare V. 91, p. 1633; V. 95, p. 115; V. 95, p. 557. 


North Boston Lighting Properties.—Pref. Shares.— 

The shareholders on Nov. 26 1913 authorized the issue of 9,093 additional 
pref. shares for the purpose of providing funds with which to pay for new 
stock of subsidiaries about as follows: 4,410 shares of Malden & Melrose 
Gas Lt. Co. and 1,431 shares of Suburban Gas & Electric Co., and the pro 
rata amount of the new stock of Malden Electric Co. 

These 9,093 pref. shares are offered to shareholders of record Dec. 10 
1913 for subscription at $100 per share, at the office of Treas., on or before 
Jan. 10, to the extent of one share for every nine shares (whether pref. or 
common, or both) held by them respectively. Subscriptions are payable 
either (a) Jan. 20, $12 50 per share; April 20, $12 50; July 20,$12 50, Oct. 
20, $12 50, and Jan. 20 1915, $50 per share, the installments to bear 6% 
interest; or (b) in full on any installment date in exchange for full-paid 
shares, participating in any dividend thereafter declared. 

A voluntary association formed in Mass. in 1911 and owning ‘“‘practi- 
cally all’ of the shares of the three Mass. companies above named, and also 
of People’s Gas & El. Co. of Stoneham and Salem El. Ltg. Co. The com- 
bined bal. sheet of the 5 operating cos. showed outstanding on June 30 1913 
$100,000 bonds, $1,708,873 accounts and notes payable and cap. stock 
$3,535,500, while their total gross earnings for the year 1912-13 were re- 
ported as gross, $1,505,726; net, $346.439. The 6% cum. pref. shares 
of the association (dividends Q.-J. 15) are $100 par; the common have 
no par value. At organization in 1911 there were to be issued 47,548 pref. 
4 31,447 common shares. Charles H. Tenney is Pres. and Elihu A. 
Bradley Treasurer. Office 201 Devonshire St., Boston. 


Ottawa (Can.) Light, Heat & Power Co., Ltd.—Stock. 

The directors have decided to offer shareholders of record March 1 next 
the right to subscribe for $700,000 new shares (par $100) to the extent of 
one share for every 4 shares held. Subscriptions will be payable in 5 equal 
monthly installments of 20% each on the first days of April to August 1914. 
On Jan. 1 stockholders of record Dec. 20 will receive a 1% bonus in addition 
to the regular quarterly dividend of 2%, being the same amount as on 
July 2 last. This makes a total of 10% declared from the earnings of the 
calendar year 1913. Compare V. 96, p. 1844. The proceeds are to be 
The Ottawa Gas 


used for additions to the electric light and gas plants. 
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Co. has under construction on the outskirts of the city a large new gas 
plant, which, with new mains, &c., will, it is stated, absorb a large part 
of the amount, and a new steam plant for the Ottawa Electric Co., and other 
improvements, will take the balance.—V. 96, p. 1844. 


Pacific Gas & Elec. Co. (of Ariz.), Phoenix.—IJnjunction 

Judges Morrow, Van Fieet and Sawtelle, in the U. S. District Court for 
the District of Arizona, on Nov. 19, granted a preliminary injunction in the 
suit brought by stockholders restraining the enforcement of certain gas 
and electric rates prescribed by the Corporation Commission of the State. 

The Court's ruling, it is pointed out, is of material interest to all public 
utility companies in the country, the part of the opinion accepting ‘“‘going 
value” as a basis for rate-making being of especial importance. The injunc- 
tion is granted on account of the following errors by the Commission: 
(1) In the depreciation charged against the reproduction value of the 
property to ascertain the present value, the Court stating the interesting fact 
that a property that was at present in an efficient operating condition could 
not possibly be depreciated by 49% of its original value; (2) in allowiag 
$23,000 for working capital, whereas $50,000 for such capital was entirely 
reasonable; (3) in not allowing the company a value for its contract with 
the Reclamation Service for the furnishing of electric power, an item which 
the Commission entirely omitted in its valuation; (4) in not allowing the 
company some going concern value. 

In commenting on the question last mentioned, Judge Morrow says: 
“The Courts recognize a difference between the value of a plant of this 
character, without customers or business, and a plant that has been fully 
established and connected up with a municipal lighting system and with 
the houses, business places and factories of regular customers. The present 
corporation was in August of last year a going concern; it was connected 
up witn the municipal lighting system, the houses, business places, factories 
and other institutions of a prosperous community and there was nothing 
more to do except to deliver the service, for which the corporation was fully 
and efficiently equipped. We thiak this element of valuation should be 
considered in connection with the other elements of valuation with the view 
of determining the actual present value of the whole plant." 

The several items which the Court held should have been considered by 
the Commission in making its valuation, and which it declined to entertain, 
aggregate at least $350,000. The ruling of the Arizona Commission is said 
to be markedly at variance with the practice of the older commissions 
throughout the country, and especiaily in the West. Recognition of the 
principle laid down by the Court in the above-mentioned ruling would, it is 
stated, no doubt serve to attract capital in favor of Arizona enterprises.— 
V. 95, p. 1477. 


Paint Creek Collieries Co.—Bond Plan—Pref. Stock.— 

See Lackawanna Coal & Lumber Co. above. 

Brooks & Co., Scranton, Pa., June 1 wrote: ‘At a recent stockholders’ 
meeting of the Paint Creek Collieries Co., it was voted to create a pref. stock 
issue of $5.000.000. It is understood that only about $1,100,000 will be 
issued,and this to the Lackawanna Coal & Lumber Co., which has during 
the past couple of years advanced practically that amount to the Paint Creek 
Co. for payment of back bills, interest charges, improvements and strike 
expenses. See V. 96, p. 1559; V. 97, p. 362. 


Parke, Davis & Co., Detroit.—£rzira Dividend.— 


An extra dividend of 5% has been declared on the stock, in addition to 
the regular quarterly payment of 3%, both payable Dec. 31 to holders of 
record Dec. 29, being the same amounts as at the end of 1912. Stock- 
holders of record Jan. 28 1913 received a stock dividend of 30%, increasing 
the capital stock from $7,600,000 to $10,000,000, leaving unissued a few 
shares of treasury stock. ‘The par value of the stock is $25.—V. 97, p. 116 


People’s Gas Light & Coke Co. of Chicago.— Denied.— 

Judge Windes in the Circuit Court of Cook Co. on Dec. 16 denied the 
application of James J. McCarthy, a minority stockholder, for a temporary 
injunction to restrain the directors of the company from issuing any stock 
or bonds and restraining Samuel Insull, John J. Mitchell and James A. 
Patten, all directors of both companies, from acting as officers or directors 
of the gas company, on the ground that they are acting in similar capacities 
with the Commonwealth-Edison Co. A hearing on the merits of the bill 
will be held later. 
& The bill alleges that the stockholders of the Commonwealth Edison Co. 
have obtained control of the gas company and have conspired to manage 
its affairs, lessen its business, decrease the value of its shares, freeze out the 
small stockholders and take over the assets of the gas company, including 
a surplus of $16,000,000; that the virtual amalgamation has removed com- 
petition for the lighting business of the city and that the change is contrary 
to public policy.—V. 97, p. 1508, 1119. ms ei ‘ ‘ 


Republic Chemical Co., Pittsburgh.— Suit.— 


See Goldschmidt Detinning Co. above and Vulcan Detinning Co.'below. 


St. Joseph Lead Co.—Consolidation Ratified. — 

The shareholders on Dec. 9 by the favorable vote of 755,749 shares, 
ratified the plan for consolidation with the Doe Run Lead Co. Pres. 
Dwight A. Jones died suddenly soon after the meeting. See V. 97, p. 
1049, 732. t es, ne a 


_——— ee ee ee ee 

Standard Oil Co. of Kentucky.—Stock Increase, &c.— 

The stockholders on Dec. 18 authorized an increase of stock from 

$1,000,000 to $3,000,000 and the number of directors from five to seven. 
Compare V. 97, p. 1589, 732. 


Troy (N. Y.) Gas Co.—New Securities.— 

The P. S. Commission on Dec. 10 sanctioned the sale of $1,880,000 com- 
mon capital stock or convertible notes at not less than par, to reimburse 
the treasury for capital expenditures* Capital stock Dec. 31 1912, auth., 
$1,000,000; funded debt, $900,000. See V. 93, p. 1793. ei tics} ora 


Union Ferry Co., Brooklyn, N. Y.—Bonds.— 

The company having decided to redeem, at par, and int. $100,090 of 
its 5% bonds, has appointed Fahnestock & Co., 2 Wall St., as fiscal agents 
to] purchase’ the specified amount at the above price. Tenders are ac- 
eordingly asked.—V. 95, p. 180 
® Union Oil Co., Los Angeles.—Dividend Omitted.—The 
directors, it is stated, on Thursday decided to omit the Janu- 
ary dividend, but announced the intention to resume divi- 
dends next July ona minimum basis of 4% perannum. Pres. 
Lyman Stewart is quoted as saying in substance: 


During 1914, about $1,750,000 will be required for sinking fund pur- 
oses and serial-note requirements and about $1,250,000 will be needed for 
urther equipment if the business continues to grow in the same ratio as 

during the past four years. The floating debt, which has been reduced 
this year to norma! proportions, will be still further reduced as a safezuard 
against contingencies. The situation has been chiefly brought about by 
too much prosperity. The volume of our business has doubled in four years, 
with no corresponding increase in capital stock, from gross sales of $10,- 
000,000 on a capital of $30,000,000, to gross sales in 1913 of $20,000,000 
on a capital stock of $32,000,000. This great flow of new business has 

uired each year millions of dollars for fixed investments in oil lands, 
drilling operations, &c. Stockholders can confidently look forward to in- 
creased dividends within one year, or two at the most. [The gross sales 
for the eight months ending Aug. 31 were $13,338,701 in 1913, against 
$10,958,391 in 1912 and $9,240,900 in 1911. On Sept. 22 1913 the current 
liabilities were made up of $2,565,000 current bills pavable and $1,072,000 
accounts payable.] Compare V. 97, p. 449, 1290, 1668. 


United States Rubber Co., N. Y.—18% Subscribed.— 
President Colt on Dec. 16 gave out the following: 


The amount of subscriptions received from stockholders under the com- 
ny’s offering of its first pref. stock, with a few from abroad to be added, is 
31:715.700. (Total amount offered, $9,422,000; price, par.] Considering 
that the general financial condition has not been propitious for the as 
of securities of any kind, the subscriptions are as much as has recently been 
anticipated. The strong financial position of the company makes it inex- 
ient to offer the unsubscribed stock outside until general financial condi- 
ions are more favorable. The untaken stock will not be disposed of to the 
public except at a figure substantially above par. Meanwhile, as a result 
of the above, the company has nearly $2,000,000 additional permanent 
working capital."’ See V. 97, p. 1360, 1434, 1515, 1738, 1754. 


MUtah Gas & Coke Co. (Salt Lake City).—Pref. Slock 
Offered.—H. L. Nason & Co., Chicago, are offering, at par 





and int., cum. 7% pref. stock. Divs. Q.-J. Total auth. 
and outstanding, $500,000. The firm say in substance: 


Serves, without companion, gas for illuminating, fuel and industria 
purposes in Salt Lake City, Utah, comprising 100,000 population. The 
Amer. Public Utilities Co. owns and operates the company. Com. stock is 

2,500,000; ist M., auth., $3,000,000; outstanding, $1,455,000 (V. 93, 

. §2). Franchises liberal and run until 1956. Present plant Sa Dn cae 
in active operation in July 1907. Company is now selling over 300,000,000 
cu. ft. of gas per annum; present capacity is over twice the output. Ad- 
ditional bonds can be issued only for 80% of cost of extensions, &c., when 
annual net earnings are twice the interest on bonds, including those to be 
issued. Sinking fund, 1% per annum on all bonds outstanding Jan. 1911 
to 1920, and 2% thereafter until 1936; $45,000 are bonds now in the fund, 


Earnings Years ending July 31. 
912 1913 


1912. 913. 
ae ee $257,333 $302,890! Bond interest. _-__ 
Me ce wecceous 116,199 162,924; Preferred dividend 


PSE 6 oe ice man ehh noeGdtias the weuwencecaseuabwese 


—V. 94, p. 922. 

Utah Securities Corporation.—5 % Called on Notes.— 

The company has made a call of 5% on the underwriters of the $27 ,500,- 
000 10-year 6% notes. The assessment is payable Jan. 5 and it makes 
75% in all called for. Definitive notes are now ready for delivery at the 
Guaranty Trust Co. in exchange for the temporary notes outstanding. The 
notes to be issued under the present 5% call will bear interest from Sept. 15 
1913: consequently interest from that date must be included in payments 
under the call. See also V. 97, p. 1668. 


Vulcan Detinning Co.—Suit.— 

The company has filed a suit in equity in U. 8S. District Court against 
Louis Muench and Edward E. Duff as receivers of the Republic Chemical 
Co. The bill of complaint alleges that Adloph Kern, who had been for 
many years a director and officer of the Vulcan Detinning Co. and its prede- 
cessor companies since 1898, and who in the course of his duties had ac- 
quired valuable secret information with reference to his company’s process 
of detinning and business, entered into a conspiracy with other persons 
while still in employ of Vulcan Detinning Co. for the purpose of inducing 
his company to expend a large amount of money in developing its new 
chloride process of detinning. It is claimed that as a result Kern and 
associates formed the Republic Chemical Co., which, through them 
installed a plant at Neville’s Island along the same lines as the plant of 
the Vulcan company.—V. 97, p. 1589, 1220. 


Waltham Watch Co., Boston.—Common Dividend.— 

A dividend of 1% has been declared on the $7,000,000 common stock, 
payable Jan. 1 to holders of record Dec. 15, being the same amount as a 
year ago, the first distribution since Jan. 1 1910, when asemi-annual pay- 
ment of 144% was made. 

Previous Common Dividend Record (Per Cent). 
908. 1909. 1910. 


1911-12. 
1% (Jan.) None. 


1912. 1913. 





1913. 
1 Jan.) 


1907. 
3 2% (Jan., 1%; July, %4) 3 
—V. 96, p. 1544. 

Western Union Teleg. Co.— Withdrawal from Mtg. Lien. 
The company has brought a suit in the N. Y. Supreme Court in ti 
city to obtain authority to withdraw its real estate at 195 Broadway from 
the mortgage made to secure $20,000,000 funding and real estate 44% 
bonds and to sell the same for $2,500,000. The force of operators will be 
moved about Jan. 1 1914 to the building to be used jointly with the New 
York Telephone Co. at Walker and Lispenard Sts., between Church St. 
and West Broadway. A 28-story building is being erected on the present 
site, in which the company, it is reported, will lease quarters for its execu- 

tive offices. —V. 97, p. 1668, 1435. 

Westinghouse Air Brake Co.—New Officer.— 

A. L. Humphrey has been elected Vice-Pres. and Gen. Mer, to succeed 
H. C. Bughman, deceased.—V. 97, p. 801 

Westmoreland (Pa.) Water Co.—Notice Filed.— 

The company filed at Harrisburg, Pa., on Dec. 10 a certificate that it 
has taken over the several properties mentioned in V. 97, p. 1290, and has 
ncreased its sources of supply.—V. 97, p. 1290. 








—The new firm of Perry, Price & Co. will commence 
business the first of the vear with offices at 131 South La 
Salle St., Chieago. The firm will have memberships on the 
Chicago Stock Exchange and Board of Trade and will do a 
general investment and commission business in bonds, stocks, 
grains and provisions. Mr. Oliver H. Perry Jr., the senior 
member, has been in the banking and investment business 
for the past ten years and has just severed his connections 
as manager of the bond department of Curtis & Sanger. 
Mr. Price was formerly with the Price Cereal Co. and the 
Price Baking Powder Co. The other members of the new 
firm are Charles Aeppli, formerly with Alfred L. Baker & 
Co., and Eugene H. de Bronkhart. 


—Warren A. Snow, formerly Treasurer of the American 
Publie Utilities Co., and Wm. H. Berteles, banker, both of 
Grand Rapids, Mich., have recently been admitted to part- 
nership in the firm of Howe, Corrigan & Co., Grand Rapids, 
the new firm to be known as Howe, Snow, Corrigan & Ber- 
teles. Mr. Snow has had wide experience in the investment 
bond business and will be the active head of that department 
in the new firm. 


—Harris, Forbes & Co. and Potter, Choate & Prentice 
of this city, the Hibernia Bank & Trust Co. and the Whitney- 
Central National Bank of New Orleans are jointly adver- 
tising in this issue $10,991,500 State of Louisiana refunding 
444% bonds. Price of any maturity will yield 4.55%. 
Having sold over $7,000,000 of these bonds, the remainder 
is offered subject to previous sale. See advertisement for 
particulars. 

—The second edition of ‘‘How to Comply with the Income 
Tax Law,” relating particularly to interest, by Stuart H. 
Patterson, expert for the Committee of New York Trust 
Companies, has just been published. It covers Treasury 
regulations to date and presents numerous illustrations and 
examples. The pamphlet is published by ‘‘Trust Companies 
Magazine,” 1 Liberty St. 


—The San Francisco house of E. H. Rollins & Sons has 
issued a pamphlet containing an alphabetical list of 256 
California corporation bonds, showing whether the normal 
Federal income tax on the coupons is paid by the corporation 
or is to be deducted before making payment to the bondholder. 
The list gives the maturity and interest payment dates of each. 
®—White, Weld & Co. of this city, Chicago and Boston are 
offering a very attractive list of high-grade bonds for in- 
vestment. These bonds are featured in to-day’s advertise- 








ment.4The yield ranges from 3.93% to 5%. 
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STATEMENT BY CHAIRMAN B. F. YOAKUM OF THE ST. LOUIS & SAN FRANCISCO 
RAILROAD COMPANY 





71 Broadway, New York, December 16 1913. 


To the Frisco Stockholders: 

As the Frisco railway properties are now in the hands of 
Receivers, and its affairs are being investigated by the Inter- 
State Commerce Commission, under the direction of the 
a States Senate, I desire to make the following state- 
ment. 

I have tried to avoid undue length, and to confine myself 
to those things which have been most criticised and to other 
facts of interest to you. It is not my desire to escape re- 
sponsibility, nor even to divide that responsibility with 
others. 

I hand you herewith a map showing the following lines 
acquired by the Frisco. The lines indicated in blue I had 
a personal interest in (see below for details). 


V1Z.: 

Date. Road. i 
1899__St. Louis & Oklahoma City..._.___._.____________ 103 Fe go 
1902..Ozark & Cherokee Central__...................... 143.90 “— 
1902__ Blackwell Enid & Southwestern__________________.. 251 ‘43 = 
1901__St. Louis Oklahoma & Southern___________________._207.96 “ 
1901.- Red River Texas & Southern_____________________.. §2.98 “ 


1906..Colorado Southern. New Orleans & Pacific (now New 
COPIORGS TD ORMG & DEORICO) «og 5. on oo ccna coke na ncs 466.96 os 
1902. Chicago & Eastern Illinois. -._._._-___._._.. 1,275.38 “ 


All of the lines shown on the map were acquired to fit into 


the Frisco System and to aid in the upbuilding of its business. | 


PO Bowe ro of aged se was undertaken in | js an important one and made more so by the opening of the 
g e then sparsely settled country which has | panama Canal, which will make the Frisco probably the most 


since been so largely developed through the agency of the 
Frisco, it was exceedingly difficult to get money for this 
pioneering work. Therefore, the usual plan of forming 
syndicates to construct and finance such lines was adopted, 
and in order to show my faith in the undertakings, and to 
secure the necessary help, it became imperative for me to 
invest my own funds. 


PROFITS FROM THE SYNDICATE SALES OF THE FO TING 
RAILROADS. T FOLLOWING 


My interest therein, which is verified by reports made at 
the hearing concerning the construction of these lines before 
the Inter-State Commerce Commission and by accurate 
data, is shown by the following: : 





} 
| 


Number |Amount of My Profit 

| of Syndicate My My Less 6% 
Date. | Road. Syndicate | Subscrip- | Subscrip- | Profits. Interest on 
Subscribers. tion. tion. Investment 








$ $ s  § $ 


50 
99 


1902-04 St. L. & Gulf and 
St.L.M.&S. E- 


2,700,000 75,000 00 38,187 45 
1903-09/St. L. Brown.& Mex , co 187 45 


29,187 45 
3,981,000 300,833 33 227,580 42 111,7 


¢ 
1,759 49 


1902-03/St. L. 8S. F. & N.O 50(est.) 5,300,000 50,00000 7.90000 3.900 OF 
1901-03)/Okla. C ity & West 51 2,148,000 22,500 00 2°933 34° 1,020 84 
1902-04 Ark. Vall. & West. 61 3,190,000 62,500 00 11,515 78 5,283 94 
1909 New Iberia & Nor 38 1,250,000 300,000 00 None None 


18,569,000 810,833 33 288,116 99 151,151 72 








Outside of the above, I received $28,000 in 414% bonds 
from the St. Louis & Gulf Syndicate and $37,500 in sale 
of the Gulf Construction Co. to the Colorado Southern New 
Orleans & Pacific Railroad Co., as shown by me at the hear- 
ing in St. Louis. ; 

These acquired railroad properties (twelve in number) 
have all proved advantageous and profitable to the Frisco, 
with the possible exception of the Chicago & Eastern Tllinois 
and the New Orleans Texas & Mexico (the Gulf Coast Lines). 
Judged by results at the present time these two properties 
do not appear profitable, but considered from a broad con- 
structive standpoint, the larger plans in view and the prob- 
able future earnings of these properties, I believe their 
purchase will be fully justified. 
spective pictures are not always the same. 


THE CHICAGO & EASTERN ILLINOIS RR. 


The Frisco acquired a majority of the stock of the Chicago 
& Eastern Illinois Railroad Company in October 1902, and 
at the time of this acquisition I did not own any Chicago & 
Illinois stock, nor did I make any profit directly or in- 
directly. , . 

Chicago is the largest railroad and commercial centre of 
the West. At the time, railroads were being consolidated 
into large systems, and those without access to large railroad 
and commercial centres could not develop their traffie satis- 
factorily. It was the judgment of the Board, as well as 
myself, that this investment would be advantageous to the 
Frisco, and while it has not been directly profitable, it has 
been indirectly of immense advantage, by reason of the gross 
earnings from interchange business which it probably would 
not have secured except through ownership of the Chicago & 
Eastern Illinois. 


The lines indicated in red I had no personal interest in, | 





During the eleven years since the purchase of this property, 
the Frisco has paid out on stock certificates approximately 
$1,700,000 more than it has received in dividends, or an 
average of about $150,000 a year. The interchanye of 
traffic, however, has resulted in gross earnings to the Frisco 
of approximately $3,750,000 annually. 

At the time of the purchase of the Chicago & Eastern 
Illinois it practically controlled the coal traffic of Illinois and 
Indiana to Chicago markets. Since that time the Southern 
Illinois, Big Four and other railroads have extended their 
lines into that territory and have become large carriers of coal 
tonnage into Chicago and other markets. 


NEW ORLEANS TEXAS & MEXICO RAILROAD CO. 


The gap between St. Louis and Memphis completed and 
the Chicago & Eastern Illinois acquired to give an entrance 
into the Great Lakes territory, it seemed necessary to cover 
the 385 miles south of Memphis to reach New Orleans and 
South Texas in carrying out the general plan of the system. 
We entered into negotiations for the use of the Iron Mountain 
south of Memphis, including a portion of the Texas & Pacific, 
but the Texas & Pacific never executed the contract. In the 
meantime the Frisco had made several preliminary surveys 
and permanent locations for construction of its own line, 
giving it an entrance into New Orleans by way of Baton 
Rouge. Right-of-way for a portion of the line had been 
secured. The completion of this line south of Memphis 


important transportation company in the distribution of 


-eommerce for all of the Mississippi Valley and territory 


| tributary thereto. 


Prospective and retro- 


Mr. B. L. Winchell made a thorough 
investigation of the proposed line south of Memphis and 
made reports showing its importance as a connecting link 
in the completion of the longest water level grade line in the 
country, extending from Chicago and St. Louis to the Gulf of 
Mexico and the Rio Grande River. 

The Brownsville Line—Houston to Brownsville—was con- 
strueted through a syndicate composed of 99 subscribers. 
It is now earning $5,476 per mile gross, practically upon its 
local business. Had it not been for the revolution in Mexico, 
which broke out in 1910, the interchange business with the 
National Lines of Mexico would have placed the Brownsville 
Line two vears ago upon a paying basis. 

I visited Mexico City and conferred with Mr. Limantour, 
then Minister of Finance, and Mr. Brown, President of the 
National Lines of Mexico, and we reached an understanding 
for interchange of business through the Brownsville-Mata- 
moros gateway. 

An international bridge was constructed over the Rio 
Grande River, which is owned jointly by the Frisco and the 
National Lines of Mexico. When the bridge was first 
opened there was a good interchange of business between 
the two lines, which would have soon reached 75 to 100 ears 
aday. There is a profitable business awaiting a settlement 
of the revolution in Mexico for the New Orleans Brownsville 
line, and I am confident that 25%, if not one-third, of the 
interchange traffie between this country and Mexico can be 
controlled through the Brownsville-Matamoros gateway. 

But for the disastrous floods of 1911 and 1912, the New 
Orleans and Brownsville lines would have shown satisfac- 
tory results. War in Mexico cut into another large source 
of traffic, which could have been handled without any 
material additional cost in operation. 

The loss in traffic and property to the Frisco on account of 
these conditions amounted to several million dollars. The 
Gulf Coast line could probably have stood floods and war 
one year, but with two successive years the result has been 
very unsatisfactory. 

It is believed by an expert engineer, who has recently made 
for certain bondholders an exhaustive study and report of 
the New Orleans Texas & Mexico, that the line will within 
three years show an earning capacity averaging $7,000 per 
mile gross per annum. It is also estimated that, being a low- 
grade road, it can be operated for 70% of its gross earnings, 
resulting in a net of $2,100 per mile per annum. 

This line covers the richest and most productive section 
in the entire Western Hemisphere, and while criticism has 
been made of its acquisition, I predict that if it is eliminated 
under the reorganization of the Frisco, its loss will be as 
much regretted as its ownership is now criticised. 

The syndicate which constructed the Brownsville Line 
had no agreement or understanding whatever that it would 
be sold to the Frisco. This was shown by Mr. A. T. Perkins, 
who was the representative of the syndicate, and who gave 
a very clear account of its transactions at the Inter-State 
Commerce Commission hearing in St. Louis. The syndicate 


which organized and projected this road—not the Railroad 
Company itself—received from large land holders donations 
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of land, including townsites, and much of the right-of-way 
of that railway to induce them to undertake its construction. 
All the lands then needed by the railway for right-of-way, 


stations and other purposes, or thought likely to be needed | $57,562,000, and in 10 years $70,000,000. 


in the future, were conveyed to the railway company. 


| 


| 
| 


The above shows an average increase of approximately 
6% annually during the last 9 years. If we figure an aver- 
age annual increase of 5%, the earnings in 5 years will be 
If the through 
| line to Panama is opened within the next five years, the 


| 


The Frisco paid in 1909 for the Brownsville Line $11,- | Frisco would be its logical connection, and the figures named 


827,200. The total valuation fixed by the Railroad Com- 
mission of Texas in 1969 on that line, including equipment 
and appurtenances was $11,874,951 92, or an amount 
slightly in excess of the price paid by the Frisco. 


GROWTH OF FRISCO SINCE 1895. 


1897. 1913. Increase. 
DN oe i cee ene ne 1,162 §,259 352% 
Frisco Earnings Per Mile_-- - - ~~ -- $5,157 $8 ,763 70% 
Frisco Gross Earnings-_ ----------$5,993,336 $46,050,000 668% 
Stock and Bond Capitalization Per 
ES EE ee ee $70,744 $52,655 25.55% (Dec.) 


The Frisco’s gross earnings per mile in 1897 were 7.29% 
on its total capitalization per mile, and to-day its gross 
earnings are 16.64% on its total capitalization per mile, or 
more than double what they were in 1897. Including the 
outstanding Kansas City Fort Scott & Memphis Certificates 
and equipment trust obligations, the total bond and stock 
eapitalization to-day is $57,766 per mile. 

The Frisco, at the time of its reorganization in 1896, was 
laid with 45 to 60-pound rail. All of its main line has been 
relaid with heavy rail, ballasted, and is in as good physical 
operating condition as the average railroad through the 
territory it traverses. 

Special attention has been paid to the acquisition of ter- 
minals at the large commercial centres. No other railroad 
in that section has as adequate terminals or is as well pro- 
vided for the future in that regard as the Frisco. 

A fact which gives me pleasure is that on the railroads I 
have been instrumental in building there are now something 
like 25,000 employees. This army of employees support 
and educate 100,000 people, and such employment is perma- 


nent, and will be there for those who operate these railroads | 


for all time to come. 


would be largeiy exceeded. 

We built the system in the only way it could be done at 
the time; otherwise, there would have been no Frisco System 
/as it stands to-day, the best of the Southwest. It consti- 
tutes my life’s work, and it is my purpose to see it on its 
feet, its difficulties cleared away, and that the stockholders 
get their money out of the property if they stay with it. 
The property is worth every dollar against it in both stock 
and bonds under any fair valuation. 

SALE OF SECURITIES. 


Much comment has been made that the securities of the 
Frisco during a long period of years have been sold at less 
than their aggregate par value by a sum in excess of 30 
million dollars. It is true that a comparatively new system 
doing the work of extension and development like the Frisco 
is not always as favorably situated in the money markets 
as are the larger and more powerful systems with well estab- 
lished traffic and serving a highly developed and populous 
section. Some of our strongest railroads, however, are now 
paying as dearly for money as the Frisco ever did. 

Under the reorganization plan of 1896, the first and second 
preferred stocks were limited to 4%, and as under the laws 
of Missouri railroad stock cannot be sold for less than par, 
that plan practically prevented further sale of preferred 
stock. This, perhaps, could not be foreseen at the time of 
the reorganization, and I only refer to it as one of the diffi- 
culties encountered in financing the Frisco System. There- 
fore, the only source of financing was through bond issues. 





These employees are loyal to the road, | 


as they know during all the time of my activity I have stood | 


for fair compensation, rules and regulations towards the men 
who are engaged in the operation of the line. 


PHYSICAL VALUATIONS BY U. 8. GOVERNMENT. 

We are about to have physical valuation by the Govern- 
ment of railroad properties in this country, and I confidently 
believe that the assets of the Frisco will equal the par of all 
its outstanding bonds, other obligations and stock. At any 
rate, the Frisco, on account of its superior terminal facilities 
and other points of advantage, together with its relatively 
small capitalization, will hold its own with any other railroad 
in this country. 


| been. 


I have endeavored to be a builder, and to aid in the | 


creation of wealth for the country into which the Frisco Lines 
have been projected. On the line from Houston to Browns- 
ville, land values have increased from about $2 an acre in 
1901 to from $25 to $150 per acre to-day, or probably 100 


on either side of the railroad along that 400 miles. The 


irouping the three largest bond issues, and taking the 
net amount of money received, the Frisco paid a total dis- 
' count, including commissions, of about 32 million dollars. 
(I have not the exact data at hand.) No one received any 
part of these discounts and commissions except the bankers 
and investors themselves. This discount, however, is not 
a direct outlay of money but is an obligation whose maturity 
is spread over 15 to 50 years. In other words, its effect is 
to raise the apparent average rate of interest from say 5% 
on par to an actual rate of from 7 to 7% per cent. This 
computation of rate of interest includes final payment of 
the bonds in full. 

MY STOCK OWNERSHIP IN THE FRISCO. 

I am one of the largest holders of St. Louis & San Fran- 
cisco stock. My holdings are as large now as they have ever 
If to my own is added the stock held by my family, 
our holdings are probably the largest in the company. I 
have never lost faith in the property, and I have confidence 
in its future outcome, notwithstanding its temporary troubles. 

In conclusion, let me say that criticism of me is more or 


1 pre 100 | less natural, following the receivership, and considering my 
million dollars increase in valueon the land within 10 miles | 


same can be said of Oklahoma, where we pushed railroads | 


through when it was 15 to 20 miles between houses. 

The Oklhaoma lines of the Frisco serve the most populous 
section of the State, and the most productive in agriculture, 
oil and coal. The 1900 Census showed the State had a 
population of 790,000, while in 1910 it was 1,657,000, and 
it probably now is close to 2,000,000 people. This gives 
you an idea of what that country was when we entered it, 
and what it is to-day, due largely to the rities of the 
Friseo Lines. 

The southwestern group of States served by the Frisco 
are rapidly becoming the greatest food-producing States of 


close connection with the company. That it has been 
severe to the point of injustice I have tried to make clear to 
you in this communication. What profits I have received 
from these undertakings represent at most only a liberal 
interest on investments as shown above. My principal motive 


' was not that of selfish personal gain, but the building of the 


railroad system and the growth of the country in which it 
lies. The construction of new railroads through sparsely 
settled Western sections does not appeal to bankers as in- 


_ vestments and therefore syndicate financing in accord with 


the Union, and will continue, as their development is pushed | 
forward, to furnish their quota of all food-stuffs for the bal- | 


ance of the country. No one unfamiliar with that section 
of the country and the people who are pushing its growth 
so rapidly can appreciate what the last ten years have done 
in its growth, development and prosperity. ~ 

Since I have been connected with the management of 
these properties their gross earnings have reached the sum 
of $46,050,000 per annum, as shown below. During the 
period covered, the mileage operated increased only 224 miles. 


* 


Increase over 


Gross Earnings. Previous Year. 
oF 


1905. .............$29,958,000 11% 
ee 7% 
PE Pestisaicnnaes 38,621,000 20% 
: aoe Mesa ichdnmniien a heidi. e go 508 oe Dec. : vo (following panic) 
eee em mew ewe nnn (,fo¢, 072 /o 
| eae 41,166,000 9% 
| | = epee 43,159,000 5% 
a re , ° ec. -3% eavy loss from Ss 
1912 42,100,000 D 2 1-3% (H l f floods) 
| ere 46,050,000 9.4% 





| 


} 


existing custom was employed. No one will deny the great 
changes that have taken place in public opinion during the 
past ten years. I recognize the public disapproval of dealings 
between a corporation and its officials. While I believe 
it ought not to apply to pioneering enterpyises which have 
in the past depended for the success upon syndicate or indi- 
vidual financing, on the whole, I am convinced that the 
policy is right. It is equally true that within the same period 
many other familiar corporate acts, such as contributions 
to political campaigns, rebating, trade and traffic agree- 
ments, have come under the ban of public opinion. It is 
my earnest wish to co-operate in the work of reconstruction 
with all the resources of strength and money within my 
power. I shall devote myself to this work, and, in conjunc- 
tion with many able men who are also giving their time and 
energies to its success, will do all I can to rehabilitate the 
Frisco System and to so reorganize it that the stockholders 
may be fully protected and their losses regained. Nothing 
less than this will satisfy me or do justice to this great 
property. 
Respectfully, 
B. F. YOAKUM. 





—It is stated that Chandler Brothers & Co. of Phila- 
delphia and New York will on Jan. 1 separate their bond 
investment business from their stock business. A corpora- 
tion to conduct the bond business has been organized under 
the laws of the State of New York with $1,000,000 capital 
and $500,000 surplus. The object of the change is to keep 
the bond business distinct from the stock business. If a 
customer patronizing the bond department leaves securities 
with the company, the same will be held entirely separate 
from any collateral he may deposit with the firm in connec- 

ion with such transactions. 








—William P. Bonbright & Co., Inc., announce the forma- 
tion of the firm of Bonbright & Co., with offices in Paris. 
The new firm is the Continental representative of the New 
York, Philadelphia, Boston and Detroit offices of William 
P. Bonbright & Co., Ine., and of the London house of Will- 
iam P. Bonbright & Co. 


—A co-partnership under the name of P. H. Goodwin & 
Co. has been formed in Baltimore by Perey H. Goodwin and 
Adam P. Barrett. The partners are members of the Balti- 
The firm has offices in the Calvert 


more Stock Exchange. 
Building. 
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The Commercial Times. 


COMMERCIAL EPITOME. 
Friday Night, December 19 1913. 

Trade is unusually slow even for this time of the year. 
The bank clearings make no very cheerful reading. Talk 
on the part of a member of the Cabinet in favor of Govern- 
ment ownership of the telegraph and telephone interests 
has not tended to help matters. Decreases in railroad earn- 
ings emphasize the need of higher rates while the number 
of idle cars has recently increased. Yet, on the other hand, 
wool sales are the largest for months past. Those of pig 
iron as well as some of the steel products have somewhat 
increased and steel is rather more steady. Senator Root’s 
speech warning the country against the tendency to inflation 
in the currency bill has borne fruit in some modification 
of its provisions. Securities have shown greater steadiness. 
The winter-wheat prospects thus far are excellent. The 
fact remains, however, that enterprise is at a standstill and 
that business men are watching and waiting rather than 
taking chances. 

LARD on the spot has been quiet; prime Western $11, 
refined Continent $11 30, South American $12, Brazilian 
$13. Lard futures have not fluctuated within very wide 
limits. At times weak, they have at other times steadied up, 
despite very big receipts of hogs. Ona single day these have 
reached 133,000, against 94,000 on the same day last vear: 
on another day they were 166,000, against 102,000. Pack- 
ers have sold, but shorts have deemed it advisable to cover. 
To-day prices declined a little. Packers sold. 


DAILY CLOSING ae ES OF LARD FUTURES IN CHICAGO. 
Mon. Tues. Wed. Thurs. Fri. 
72% 





January delivery --_cts- 10. 72% 10.70 10.65 10.70 10.67 10.62% 
May delivery. -.....--.- 11.00 10.95 11.00 11.00 10.97% 


PORK on the pein has been quiet and steady; mess 
$23 25@$23 75; clear $20 25@$22; family $25@$27. Beef 

uiet and steady; mess $18@$19; packet $19@$20; family 

20 @$22; extra India mess $28@$30. Cut meats quiet and 
steady; pickled hams 13@13c.; pickled bellies, 6 to 12 
Ibs., 12%@13%e. Butter quiet and firm; creamery extras, 
36@37c. Cheese quiet and firm; State, whole milk, 
colored, specials, 1644@1634e. Eggs dull and lower; fresh 
gathered extras 36@37c. 

OILS.—Linseed in fair demand and steady; 
52@53c.; boiled 53@54c.; Western raw, 51@:! 52c.: Caleutta, 
70ce. Cottonseed quiet; winter 7.50@8c.; summer white 
7@8e. Cocoanut quiet and steady; Cochin 13c.; Ceylon 
054@1034ce. Cod dull and easy; domestic 38c.; New- 
foundland 40c. 

COFI EE on the spot has continued quiet; No. 7 Rio 9%e. 
Coffee futures have been quiet and deelining. Cost and 
freight offers have been lower. Brazil has been considered a 
rather heavy and persistent seller. Rio de Janeiro and San- 
tos quotations have declined; so have the European markets. 
Receipts have been liberal. The total in sight is some 9,900,- 
000 bags, or some 425,000 bags more than at the same time 
last year. The price of No. 7 Rio is about 4c. lower thana 
year ago. ‘To-day prices were without marked change, 
trading being light. Closing prices were as follows: 

December. 9.07@ 9.08|April ..-.. 9.50@ 9.51|August _.. 9.90@ 9.91 


City, raw, 


January--- 2-ue 9.13 | May ainda te 9.62@ 9.63|\Septermmber. 9.98@ 9.99 
february — .24@ 9.26|June _._.. 9.72@ 9.73|October___10.05@10.07 
March_-_.- 5: 37@ 8 ae 9.82@ 9.83| November 10.10@10.11 


SUGAR.—Raw weak and lower, owing to pressure of 
offerings from Cuba. Centrifugal, 96-degrees test, 3.30@ 
3.33¢e.; muscovado, 89-degrees test, 2.80@2.83c.; molasses, 
89-degrees test, 2.55@2.58e. 
is estimated at 3,550,000 tons, an increase over last year of | 
370,000 tons. Refined quiet and easy; granulated 4.20@ | 
4.25¢e. 

PETROLEUM.—Refined firm, with a seasonable demand; 
barrels 8.75 @9.75e.; bulk 5.2: 5 @6.25 ¢.; eases 11.25@12.25e. 
Crude firm; Pennsylvania dark $2.50; second sand $2 50; 
Tiona $2 50; Cabell $2 07; Mercer black $2; Newcastle $2: 
Corning $2; Wooster $1 91; North Lima $1 49; South Lima 
$1 44; Somerset, 32-degrees and above, $1 35; Illinois $1 45. 
Naphtha firm; 73 @76-degrees, in 100-gallon drums 24 \%e. 
Spirits of turpentine 46¢. Common to good strained rosin $4. 

TOBACCO has been quiet, as usual, at this time of the 

ear. 
peeenate, the consumption is liberal. Labor is searce; that is 
one trouble and by no means a small one. Both filler and 
binder are steady. Warehouse people in Connecticut have 
all that they Gan do. In Wisconsin, warehouse business is 
beginning unusually early. 
early in 1914. Sumatra is quiet; Cuban steady. 

COPPER has been quiet, with Lake 1454@1434e 
trolytic 144e.; London has been weaker. 
has been quiet and easy at 37 %c.; London has been stronger 
and Singapore has advanced. Lead here on the spot 4¢.; 
spelter 5.15¢e. Pig iron has been somewhat more active, 
with No. 2 Eastern $14@$14 50 and No. 2 Southern $10 50 
@$11. At lower prices rolled steel products have sold rather 


: elee- 
Tin on ‘the spot 


more freely for 1914 delivery, notably for steel bars, plates 
and shapes. 





The visible supply in the world ; 


Though cigar manufacturers are not running at high | 


In Ohio. it will not begin until | 


COTTON. 
Friday Night, Dec. 19, 1913. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
312,795 bales, against 291,330 bales last week and 358,923 
bales the previous week, making the total receipts since 
Sept. 1 1913 6,204,966 bales, against 6,526,032 bales for the 
same period of 1912, showing a decrease since Sept. 1 1913 
of 321,066 bales. 




















| Sat. | Mon. | Tues. | Wed. Thurs. | Fri. | Total. 
Galveston_____- 5.846 6,515) 13,577, 5,760) .. 533, 10,148 50,379 
Texas City_..-- waa! 924) 2.526, -.--| 1.97 3.285 8.705 
Port Arthur_-__- le Kae ee Pe PE . 
Aran. Pass, &c__| —_____| terns ee ==-+| =----| §,824! .6,024 
ow eens... 13,430, 18,173 18,317, 15,947) 15,531) 9,390, 90,788 
Mobile _--_-_-_| 3,736} 1,392) 1,805 5,957| 5,433! 6.537 24,860 
Pensacola _____- care shah radal inna ----| 2,450 2,450 
Jacksonville, &c_ ers sere) (eel aeenl «sae Bae 2 
Savannah ______ 9,477, 9,552) 9,731) 8,462) 7,426 7,746 52,394 
Brunswick  __ ~~ pare oe seek’ ie el -z<=| 9,500 9,500 
Charleston _____ 1,351; 2,756} 1,911) 2 528) 1,241; 3,254 13,041 
Georgetown ___-_ sara whew Ss ees ee aahal sea ape 
Wilmington -_._| 2,280 2,402) 1,629 1 625 1,546 1,340 10,822 
Norfolk _______- 2,954 5,002, 4,013 5,278 4,196, 4,359 25,802 
Newp’tNews,&c.|  ____ Sei, at, ----| ----| 6,045 6,045 
New York__-___- chuel segel sega] cnael 150) 50 200 
Seateate 72 sh Ss 9 | aa oe 

SS onan es Peet ania ee aeaud el f 

POE ccsl snewl eneel- ssasl <casl nha) camel ee 
Totals this week_' 39,326 46,766 53,560 45,557 46,078 81,508 312,795 





The following shows the week’s total receipts, the total 
since Sept. 1 1913, and the stocks to-night, compared with 
last year: 


























. 1913. 1912. | Stock 
Receipts to 
December 19. This |Since Sep| This |Since Sep | 
Week. | 11913. | Week. | 11912. | 1913. | 1912. 
Galveston. -__---- 50,379 1 911,185 144,529| 2,693,077 229. 613 484,048 
Texas City....-- 8,705| 259,113) 26,749] 496.385 4,139 63,046 
Port Arthur_-__- 7,000| 10,404) ...-| 62.006; -.-...|  <.-.-. 
Aransas Pass, &c_| 5,324! 103;272| -_--| 54.495 27 
New Orleans_..-| 90,788) 868,124) 59,519) 867,964 277,200 222,241 
Do baad 24,860) 271,922| 6,610) 148,756, 50,562, 41,720 
Pensacola_-_-.-- .450| 103,053) 6625) 85918) -.-...| --...- 
Jacksonville, &c.| 2,245 23,126 675| 12.480 2,645 1,950 
Savannah. ____.. 52,394 1,309,380) 31,700| 924,750 146,374 166.545 
Brunswick -_.__- 9.5 211,600, 3.800} 188 100 9,222 939 
Charleston - -__-- 13,041! 372,048] 7,815) 248.483 77,990 71.577 
Wilmington - ___- 10,822) 314,160) 13,573) 281,806 33,733 19.819 
Norfolk. .....-.- 25,802} 328,715) 16.601) 349.173 61,537, 70.9 
N'port News, &c.| 6,045) 36,358) 7,853) 42,413 —----. [ ee 
New York_-_---- 200 1,511} 2,222) 6.517, 65,111 106,434 
Oe em 591) 8,037, 4,225) 21.232 4,647 7.841 
Baltimore__.____ 2,649 63,394) 2.682) 40.517 6,092 6.513 
Philadelphia —_-__| none 474) 25 970 3,436 6.9 
Totals_....-.- 312,795 6,204,966 335,203'6.526,032 994.580 1.284.949 





In order that comparison may be 


; _be made with other years, 
we give below the totals at leading 


ports for six seasons: @ 





Receipts at— | 1913. 














| 1912. 1911. 1910. 1909. 1908. 
Galveston __.| 50.379 144.529 123.348 82.392 81,268 108, 137 
TexasCity,&ec| 21.029 26,749 29,352 30.996 7914 8,249 
New Orleans_| 90.788) 59.519 65,674 76.629 33.52 92. 991 
Mobile____-_- 24.860 6.610 16.855) 10.869 10104 
Savannah ___| 52 394 31700) 89.092; 58.955! 27,709 43911 
Brunswick __ | 9.500 3,800 49,375 5,500 2.480 25.748 
Charleston,&c} 13.041 7,815 16.939 13 618 7,302 4,036 
Wiln nington.- -| 10.822) 13.573 19,555) 23,613 7.659 10,743 
Norfolk _ ___ - 25.802) 16.601 36,326) 31,056 14,994 19.908 
N'port N., &e 6,045) 7853 278 287 341 15 
All others___- 8.135) 1 16,454 25,439) 27.154 15,205 29.939 
Total this wk.| 2.795 ~ 335,203 ~ 471, 233 361.069 208,499 351.736 
Since Sept. 1_'6.204 966 6.528.032 6.669.632 5.694, a4 4, 898.482 5,987,383 








The pe for the week ending this evening reach a total 
of 261,552 bales, of which LOL,GS3 were to Great Britain, 
(93.018 to France and 136,851 to the rest of the Continent. 
| Below are the e exports for th 1e week and since Sept. 1 1913. 


QB" ening Dec. 19 1913. From Sept. I 

















1913 to Dee. 19 1913. 
orted to— Exported to— 
LE rpor _ ———— — —_ —_ ——_——— 
Y —> Great Contt- ( t } Contt- | 
pritain |\France .| nent. | Total. | Britain France. | nent. | Total 

{ Galveston._| 33,372) 8,247 37,721) 79,340) 594,37 02,272 709,451/1,506,101 
Texas City 9,493, 3,898) __- 3,391) 165,438 181,168} 51,258! 234,864 
Pt ot ae ee 7,000 7 OO R45 . | 15,193) 16,040 
ra eS) re ae 9,847| 2,847) 22,162) ....- 7,824| 29,986 
New Orl'ns| 20,612 26,577) 47,188) 309,93 92,132) 189,647] 591,714 
Mobi! 15,310] ....- ...| 15,310) 63,312 52,643) 69,436) 185,391 
Pens: 2cola 2,456 ed BE 2, A5f 37,88! 34,144 31,020! 103,053 
Savannah. 7,502, 10,873, 5,567) 23,942) 143,699 204,671] 445,433) 793,803 
Brunswick - 4540 oe aele 9,200; 13,840) 53,165 22,954 113.540) 188,663 
ES eee eee 3,700, 3,700 89,91! 5,030] 144,849] 239,794 
Wilmington G.0eel «ance ert 4,528 48,71; 74,043 147,393] 270,148 
EE ES Pe ee eee 11,511) 11,511) 21,974 : 12°605 64,579 
New York. ee 4,560 5,269 92,135 5,701} 114,470| 212,306 
Boston __. tre 501, 1,566! 38,40: ‘ 4,179) 42,584 
Baltimore__| 2,002) _..--- 5,200) 7,202) 24,30 6,832] 49,206] 80,440 
OE SS a Bee a Pee 356 356, 18,209)  ...... 2,97 73| 21,182 
Si PR Ses Pe fee ieee 103,707; 103,707 
Pe. Swe 6 + cand sceuns 6,485 6,485 stew) “<ehiee 47, 673) 47,673 
Total....| 101,683 23, 1s 136,851 251, 552 1, 724, 481 718,590)2,: 288,957/4,732,028 
Pesaphenins Plaats dete taped Mal Tahara Wtlertontednani: Tia taanacsniats: ye: paainlinbiiias 
Total 1912) 75,535! 20,571/162,833/258,939 2,223,314, 699,954/1,¢ 95,46: 462/4,918,760 

















Note.—N. Y. exports since Sept. 1 include 8,783 bales Peruvian and 75 bales 
Brazilian to Liverpool. 





In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 
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On Shipboard, Not Cleared for— 

Great Ger- | Other | Coast- | Leaving 

Dec. 19 at— |Britain. France.| many. Foreign wise. Total. Siock. 
New Orleans_-| 19,288) 7, 901| 1,849 18,341 269| 47,648 229,552 
Galveston -.--| 26,665 "930, 29:467| 26,534) 2,500) 86,096, 143,517 
Savannah ---_- pei const | “seen 900, 10,500 135,874 
Charleston_---| 3,000) ----| 1,000) ---- Bice: ,000| 73,990 
Mamie. ......- 11,836} 3,583; 8,302) ---- 300, 24,021! 26,541 
Norfolk —---_- 2'958| --..| 2,000} --__| 28,000) 32,958) 28.579 
New York_---| 3,000, 500, 1,800! 4,000, uve] 9,300 55,811 
Other ports.--| 10,000} ----| 17,000) 2,000, ----| 29,000 57,193 
Total 1913_-| 76,747) 12,914 71,018 50,875| 31,969 243,523 7! 4 ,057 
Total 1912 56 41,795 88,800 33.519, 48,900 296,120 829 


83,05 8 988 
_ Total 1911__|122)212 52, 423 103,094' 67, 922) 24:281 369.932 1,194,355 


Speculation in cotton for future delivery has been active 
at lower prices. Judging from ginning reports issued by 
Memphis people, the quantity ginned up to Dec. 13 approxi- 
mates 12,800,000 bales, against 12,439,000 during the same 
time last year, 13,771,000 in the previous year and 10,695,- 
000 in 1910. This created a very general impression that 
the Census Bureau report on the ginning up to Dee. 138, to be 
issued to-morrow, would be of a bearish character. Also, 
it has been pretty generally assumed that if the Census Bu- 
reau backed up the Memphis report, it would practically 
discredit the recent Government crop estimate of 13,677,000 
bales, exclusive of linters. Some members of the trade in- 
cline to the opinion that the crop may yet turn out to be 
14,500,000 to 15,000,000 bales as a commercial crop, includ- 
ing linters. There has been very heavy liquidation here, 
there and everywhere. Liverpool, New Orleans, Memphis 
and the South generally have sold freely. Wall Street in- 
terests have also sold on a liberal scale. Large spot interests 
have been prominent in the selling. The Liverpool spot 
sales at one time showed some tendency to decrease. On 
oceasions the reports from Manchester have been pessimistic. 
Business over most of the Continent of Europe is said to be 
bad. The financial situation at home and abroad has seem- 
ingly discouraged not a few from taking the bull side of the 
market. The general opinion has been that the times were 
unfavorable for starting bull campaigns in anything. The 
spot markets have been quiet. But on the other hand, now 
and then have come reports that spot holders were refusing to 
follow the decline in futures. The week-end statistics have 
recently been in some respects bullish. They have shown 
that the visible supply of American cotton in the world is 
very much smaller than it was at this time last year. Spin- 
ners’ takings recently have made a good showing, and it is 
argued that this means a good consumption, as spinners 
would not, it is contended, be apt to load up with cotton at 
around 13 cents unless they needed it. Ata much lower level 
they might buy in order to replenish stocks, and as a precau- 
tionary measure, but hardly at so high a price as 13 cents. 
Not a few stick to it, moreover, that this is a small crop, 
smaller by considerable than that of last year, and that it 
means higher prices, as they believe that there is every like- 
lihood of a good consumption. Yet it is pointed out that the 
consumption in November, according to the Census report on 
supply and distribution, which appeared last Monday, 
showed a total of only 482,000 bales, as against 542,000 in 
October. Bulls note, however, that there were about 27 
working days in October and only about 24% working 
days in November, so that the daily consumption during 
October, which reached 19,883 bales, was just about 
equaled, after all, during November. The reporis of big 
ginning have been on the whole the most depressing factors, 
accompanied by heavy liquidation and selling for a decline. 
Saturday’s ginning report by the Census Bureau is awaited 
with great interest. To-day prices declined o ng liquida- 
tion, particularly in January, partly for s account. 
Spot cotton closed at 12.80c. for middling uplands, showing 
a decline for the week of 60 points. The stock here is steadily 
increasing and in warehouse is now about as large as it was a 
year ago. 

The rates on and off middling, as established Nov. 19 1913 
by the Revision Committee, at which grades other than 
middling may be delivered on contract, are as follows: 


PAM. aadénancaw c.1.75 on| Middling..._.-_- ce. 
Strict mid. fair_.._.1.50 on| Strict low middling.0 








Rasis|Good mig ed -c Even 
50 off! Strict mic nged.0.20 off 


Middling fair... ..- 1.30 on! Low middling. _...1.25 off! Middling tinged._g 0.40 off 
Strict good mid___0.90 on! Strict good ord AT 00 off! Strict low mid. tin 1.25 off 
Good middling....0.65 on!Good ordinary....3 00 off} Low mid. tinged__3.00 off 
Strict middling_.__0.32 on! Strict g’d mid. ting.0.45 on! Middling stained_ 1.25 off 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

















Dec. 13 lo Dec. 19— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands_.......-... 13.25 13.00 12.90 12.90 12.99 12.80 
NEW YORK QUOTATION FOR 32 YEARS. 
1913.c_..-.12.80| 1905.c.....12.30)1897.c..... 5.88] 18898c. ...- 10.25 
Co =a 13 20/1904___.- ie 7.90 CO 1 skO ISSR csccca iso 
i} as Fb ee bE | 2a ei) 10.62 
as EL! ee 6.70) 1008 ...< ax Bb teeOn<es css 9.50 
Ses: Ss tl eee dS Gl eee SF ll 9.25 
eo. Se IOee: . oo Ub it) sa Fl! ee 11.00 
ee CS, ae 2 lUDl—=ee 4:08 | 28GB acencs 10.38 
| 10.45! 1898. --- O-OL(iBOUwwcccca 9:60) IBS acwcnce 10.38 
MARKE T AND § SALES AT NE Ww YORK, 

Futures SALES. 
Spot Market. Market ——- -_——_—— ——_ — 
Closed. Closed. | Spol. |Contr’ cl} Total. 

Saturday.--_|Quict, 15 pts. dec__|Easy _______-_- aw eer T, . 
Monday ---/Quiet, 25 pts. dec__|Steady._....-- sone] 5,200) 5.200 
Tuesday .--/Quict, 10 pts. dec_.|/Steady_._____- | ‘bam aca aie 
Wednesday - gut 7 Ch dte an aw ad iSteady........ daadi | ace 
Thursday -.jQuiet ._..........- \Steady.......- -.--| 1,500} 1,500 
Friday ----- Quiet. 10 pis. dee-z Rasy) 2272227 | 2222] 27100) 2/100 
ee EE eee aga a oe 4800! 8.800 














FUTURES.—The highest, lowest and closing prices at 


New York for the past week have been as follows: 

















Saturday,| Monday ,| Tuesday ,| Wed'’day,|Thursd’y,| Friday, 
Dec. 13. | Dec. 15. | Dec. 16. | Dec. 17. | Dec. 18.| Dec.19.| Week. 
December— | 

Range _-_.-|}12.90-.14|12.61-.81 12.51-.70 12.40-.65/12.46-.55)12.42-.53 12.40-.14 

Closing - --.|12.90-.91|12.65-.66 12.59-.60, 12.51-.53 | 12.53-.54|12.47-.49 — — — 
January— | } 

Range ----|12.75-.97|12.44-.65 12.32-.56 12.26-.49 12.31-.41|12.24-.39 12.24-.97 

Closing - - - .|12.75-.76|12.49-.50 12.42-. 43|12.37-.38/12.38-.39]12.25-.26 — — — 
February— | 

Range ... .|— — 12.560 —|— — —|—- — — 112.35 —/12.30 —)12 30-.50 

Closing --~.- 12.72-.75 12.46-.47 12.42-.44/ 12.35-. 36, 12.37-.40/12.30 eneheon — 
March— 

Range _-_. -|12.88-.10)12.60-.78 12.52-.73 12.48-.70! 12.50-.61|12.48-.50 12.48-.10 

Closing - - . -|12.88-.90) 12 .66-.68 12.62-.63|12.56-. sad uenties 12.48-.50— — — 
April— 

Range -...|— — a a 12.65 —|12.55-.56/— — —'12.55-.65 
- Closing - - . -|12.86-.88|12.64-. me .60-. = .55-.57 12.59-.61)12.48-.50 — — — 
May—- 

Range ____|12.85-.04|12.58-.76 12.50-.70 12.45-.67 12.49-.61/12.48-.62 12.45-.04 

Closing - - - -|12.84-.85/12.63-.64 12.60-.61 inane: onuniines ‘mene _— 
June— 

Range _.._.|— — —/12.64 — 12.64 —|— — — 12.56 —/|— — —'12.56-.64 

Closing - - ~~ |12.79-.81|12.59-.61 12.56-.58 12.51-.53 12.57-.59/|12.48-. 50, -_-_o_— 
July— | 

Range ._._|12.74-.94|12.50-.65 12.43-.62 12.40-.61 12.44-.57/12.47-. mA 12.40-, 04 

Closing - - - .|12.74-.75|12.55-.57 12.54-.55, 12.48-.49 12,55-.56/12.47-.49 — — 
August— | 

Range _...|12.70-.75|12.30-.44 12.25-.36 12.26 —!12.29 —|12.30-.35 12.25-. 75 

Closing - -_ _|12.52-.53/12.33-.34, 12.31- ro 29-.31 33 33-.35)12.25-.27,— — 
Sept.— 

Range ....\— —-— =e Oh -—O O- OO - - -_—-—_—— 

Closing - ~~. - 12.06-.10 11.87-. 90,11. .86-.88) 11.83-. od 11.90-.93 sendin i -_ 
October— 

Range --__|11.95-.09/11.75-.87 11.70 11. 76-. 78 11.76-.78|11.70-.77 11.70-.09 

Closing - - . .|11.94-.96)11.75-.76 11.74-.76 11.71-.73 11.78-.79|11.70-.72 — — — 
November— | | | 

Range pore Saoetnen ccheempac: oth ign. aaa weedy wis tes. = 

Closing--~._'— ele ee ee el ee 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by eable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and conse- 
quently all foreign figures are brought down to Thursday 
evening. But to make the total the complete figures for 
to-night (Friday), we add the item of exports from the 
United States, including in * the exports of Friday only. 











December 19— 913. 1912. 1911. 1910. 
Stock at Liverpool_.....-- bales. go: 000 1,179,000 753,000 882,008 
ges GE ERE a6 noc ccccuacs 5.000 6.000 3,000 6, 
Stock at Manchester..........-. 108 ,600 59,000 60,000 64, 

Total Great Britain........-.-. 1,002,.0v0 1 244 O00 816,000 952,000 
Stock at Hamburg_......------ 15.000 10,000 3,000 
PG Bb MEL oc ccscacndanan 465 .000 477 “O00 308,000 233,000 
Bioce £6 HAWG... 246 ssccncscsce 382.000 334.900 214,000 175,000 
Stock at Marseilles _.......-.-- 2,000 2,00 2,000 ,000 
Stock at Barcelona .....------. 9,000 29,000 14,000 d 
eee ee eee 34,000 39,000 35,000 J 
BtOCE Ob TERS. occ ccccesccece CP ee Bee . «Kanea 

Total Continental stocks... 931,000 01,000 585,000 454,000 

Total European stocks__.-_._-. 1,933,000 2,145.090 1,401 ,000 1,406,000 
India cotton afloat for Europe_. 111,000 43.090 24,000 133.000 
Amer. cotton afloat for Europe. 822,246 1,031.682 809.085 845,392 
Egy pt, ,Brazil,&c.,aflt.for Europe 92,000 105,000 77,000 83 .000 
Stock in Alexandria, Egypt----- 379,000 396.000 223,000 277,000 
Stock in Bombay, India... - 562.000 415.000 251,000 303,000 
ee se BE oe 994,580 1,284.949 1,564,287 1,123,077 
Stock in U.S.interior towns_... 966,023 834.999 9704 857.255 
U . 8. GapOres tO-GAS jc koncccwcs 43,007 48.103 104,816 105,647 





Total visible supply 5,902,856 6,213,733 5,424,188 5,133,37] 
Of the above, totals of American and other descriptions are as foilows: 


American— 
os. al 1 of ,000 
7.00 


Liverpool stock 











Manchester stock............. 45.000 50, 
Continental stock............. 79°00 33 1 00 556,000 22. 
American afloat for Europe__-.-- 822,246 1,031,682 809,085 845.39 
eo et Re BL os Ba dis oh cece 9945.0 1.284.949 1,564,287 1,123,077 
U. 8. interior stocks........... 966.023 834.999 979,275 857,27 
U.S. exports to-day_........-- 43 007 48,103 104.816 105,647 
Total American. -_........... 4,465,556 5,123,733 4,694,188 4,174,371 
East Indian, Brazil, &c.— 
ro, ee 207,000 163,000 108,000 er | ys 
"eee 5.000 6.090 3,000 
Manchester stock............. 29 000 22,000 15,000 18 000 
Qoritinentel S60GR. oc ceca cccccce 52,900 30.000 29,000 32,000 
India afloat for Europe... - i} } ,000 43,000 24,0090 + 000 
Egypt. Brazil, &c., afloat__.___- 2.000 105,000 77.000 3.000 
Stock in Alexandria, E 5 379 090 =306,000 223,000 oes .000 
Stock in Bombay, Iindia_.__---- 562,000 415.000 251,000 303,000 
Total East India, &c......... 1,437 .090 1,090,000 730,000 959,000 
TOC BIMMsncennctceses 4,465,856 1,123,733 4,694,188 4,174,371 
Total visible supply__......-- 5,902,856 6,213,733 5, ay = 5.133, Ny 
Middting Upland, Liverpool __-___ 7.1lid. 7.1ld 8. 
Middiing Upland, New, York__.. 12.80c. 13.10¢. re 15. 136 
Egypt, Se re. Liverpool 13.45d. 10.50d. 9 y Ca. 11% 
Peruvian, Rdagh Good @Liverpool 90rd. | 10.254. 9. O5d. 11 ad: 
Broach, Fine, Liverpool_____._- 4d. 611- 16d. 55- 16d. 7 Ay 16d. 
Tinnevelly, Good, Liverpool____6 13” 16d. 64d. 5iqd. 74d. 


Continental imports for past week have been 314,000 bales. 
The above figures for 1913 show an increase over last week 
of 161,153 bales, a loss of 310,877 bales from 1912, an excess 
7! 478,668 bales over 1911 and a gain of 769,485 bales over 
QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
of middling cotton at Southern and other principal cotton 
markets for each day of the week. 

















| 
Closing Quotatic ms for Middling Cotton on— 








Week ending 











December 19. | Saturc rday,| Monday,| Tuesday,| Wed'day, Thu irsd’y,| Friday, 
Galveston. _... 13% 113 1-16 13 13 113 13 

New Orleans___|13% 113 13 13 13 13 
So ae 13% 112 15-16 |12 13-16 12 11-16 |12% 12% 
Savannah .....| 13 11234 }12 13-16 12 11-16 |12 11-16 |12 11-16 
Charleston____- 13 11234 }12%4 12 11-16 |12 11-16 |12 11-16 
Wilmington. _..|___. BS ti apa a es age esis 
Norfolk. 2... 113 12 13-16 12% 1234 12% 12% 
Baltimore... - 113% 13% 13 12% 12% 12? 
Philadelphia __.|13.50 13.25 13.15 13.15 13.15 13.05 
Augusta ....... 113% 13 12 15-16 |12%4 @74|12°4 @%)|12% 
Memphis. .___- 113% 13% 113% 134 \13%4 3% 
St. Louis...... |13% 13% 113% 13% 13% 13 
Houston. ...._. 113% 13 13 113 113 13 
Little Rock. ___|12%4 1234 112% 11254 112% 12% 








| 
| 
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AT THE IN TERIOR TOWNS the movement—that is, 
the receipts for the week since Sept. 1, the shipments for 


the week and the stocks to-night, and the same items for the | 


corresponding period of the previous year—is set out in 
detail below. 





| Movement to December 19 1913. Movement to December 20 1912. 


Stocks Receipts. 




















Towns. Receipts. Ship- Ship- | Stocks 
— ments. Dec. -—--— —— ments.| Dec. 
| Week. | Season. | Week. 19. Week. | Season. Week. 20. 
Ala., Eufaula__| 1,236 19,881 5,108 1,060 18,324 295 6,949 
Montgomery -| 4,354 132,115 § 37,640 6,598 131,391 6,863 36,949 
Selma .....--!| 3,309, 108,486 81 20,874, 4,460 102,591 4,755 10,041 
Ark., Helena_-| 3,580 45,814 13 20,404 1,581 35,125 587, 16,562 
Little Rock_.-| 9,533, 120,711 878 54,579 7,235 148,025 5,865) 46,35: 
Ga., Albany - --| 878 26,384 9 4,371 800 21,692 500, 2,500 
Athens ...... | 4,703! 85,057| 2,600 26,076; 4,541 84,912 2,331) 29,074 
Atlanta_-_- | §,265) 170,422 8,385 20,465 6,542 126,258 6,002) 22,810 
Augusta ___.-| 15,201, 276,272, 7,640 85,270; 15,234 263,983 8,531119,921 | 
Columbus___-| 4,190 48,597, 1,535 19,073! 4,405 53,716 2,180 27,741 
Macon ....-- | 2,393, 40,528 1,787 5,134! 1,126 25,902 789| 7,117 
OS 2,096 50,323 2,550 7,943 2,481 38,994 2,450 8,723 
La., Shreveport; 7,505) 133,540 5,888 37,938! 6,991; 121,570 5,119) 32,216 
Miss.,Columb’s! 2,043 32,045 2,363 7,571 1,236 22,156 601 6,064 
Greenville _._| 5,160 57,958 2,558 26,157) 1,834 39,652 2,693 15,418 | 
Greenwood 5,500| 91,373) 4,532 36,000, 5,294 85,039 4,405) 27,121! 
Meridian __.-| 1,543; 20,719 686 10,619 3,432 40,241' 2,127! 17,587 
Natchez -----| 800) 15,078 200) 5,300 703 16,265 1,062, 4,909 | 
Vicksburg...-| 2,836 22,088' 1,481 12,062 1,331 22,345 1,500 6,762 
Yazoo City _- 1,500, 29,204 1,300 15,673 800 19,530 868 9,000 
Mo., St. Louis.| 21,328! 235,690, 21,692 25,238 35,226 255,415 33,731) 17,790 
N. C Raleigh--_) 456 10,509 900 413 359 7,265 27! 365 
O., Cincinnati_| 8,578; 82,683) 7,713 18,524, 12,648 88,600 12,252 13,545 
Okla., Hugo. - -} 400) 32,944 2,740 4,000 507 28,052 809 2,698 
8.C., Greenw'd 612) 10,373 549 587 700 16,600 900 5,200 
Tenn.,Memphis 56,226 679,202 41,017 252,093, 36,434 518,168 26,502 161,261 | 
Nashville _- ~~ 389 7,903 473 845 271 4,963 102 662 
Tex., Brenham 265, 15,727 200 = 1,893 498 16,114 793, 1,505 
Clarksville___| 1,200 40,563, 3,465 7,500 2,062 42,247, 2,653 3,909 
Denes ......<- 3,355, 59,341) 3,317 11,232 2,500 97,700 3,000 6,500) 
Honey Grove-_!| 263} 30,529) 2,923 3,700, 1,779 38,623 2,189 3,590 
Houston -- - - - 46,045 1,691,030 52,195 170,651 100,707 2,332,060 99,699 157,134 
a 2,000, 79,386) 3,518 11,000; 4,408 114,597) 2,56) 6,848 











OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.—We give below a statement showing the 
overland movement for the week and since Sept. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Sept. 1 in the last two years are as follows: 











1913 1912 
December 19— Since Since 
Shipped— Week Sept. 1. Week. Sept. 1. 
oo a ere 21,692 216,650 33,790 241,385 
(0 a eee 4,127 91,483 13,169 122,847 
Wee Rock Isiand..............<. 320 2,898 1,353 7,815 
I 2 ih i a a ec mw nents 4,619 §2,733 4,336 42,030 
Wa SI 6 5 a ewes eweasinee 5,561 50,084 6,328 66,981 
Via Virginia points...........-- 5,347 89,114 5,294 74,984 
Via other routes, &c__....-.---- 23,246 192,036 21,247 147,782 
Total gross overland______._-- 64,912 694,998 85,517 703,824 
Deduct Shipments— 
Overland to N. Y., Boston, &c__73,440 73,416 9,154 69,236 
Between interior towns___.._--- 4,169 38,287 8,769 42,172 
Inland, &c., from South__.-__-- 1,392 38,914 5,414 40,672 
F3' Total to be deducted_______-- 9,001 150,617 23,337 152,080 
Leaving total net overland *_____--55,911 544,381 62,180 551,744 


* Including movement by rail to’ Canada. 


F® The foregoing shows the week’s net overland movement has 
been 55,911 bales, against 62,180 bales for the week last year, 
and that for the season to date the aggregate net overland 
exhibits a decrease from a year ago of 7,363 bales. 


























1913-—— 1912— 
In Sight and Spinners’ ; Since Since 
Takings. Weck. Sept. 1. Week. Sept. 1. 
Receipts at ports to Dec. 19__-_-- 312,795 6,204,966 335,203 6,526,032 
Net overland to Dec. 19___.---- 55,911 544,381 62,180 551,744 
Southern consumption to Dec. 19. 60,000 950,000 56,000 888,000 

Total marketed -_-_-_--__.--- ..--428,706 7,699,347 453,383 7,965,776 
Interior stocks in excess__....... 24,515 851,509 30,795 737 ,963 

Came into sight during week 453,221 aacam MAES weeecocs 

SOCK 1h GIBNG. 1900. WO cswensa ssusn Bj000U,800 <siane 8,703,739 
Nor. spinners’ takings to Dec. 19- 78,386 1,223,842 84,771 1,172,285 

Movement into sight in previous years. 

Week— Bales. | Since Sept. 1— Bales. 
pC RS ee cer 599,910) 1911—Dec. ae _...8,854,819 
BORG =—2)00., Bie dc nccssscaua 476,743 |1910—Dec. 23...._--..._- 7,741,562 
1000—-Dyec. 34...6...<....<% 308,848 |1909—Dec. 24........... 6,911,795 


NEW ORLEANS CONTRACT MARKET. — The 
highest, lowest and closing quotations for leading contracts 
in the New Orleans cotton market for the past week have 
been as follows: 














Saturday,| Monday, Tuesday, | Wed'day, Thursd'y,| Friday, 
Dec. 13. Dec. 15. | Dec. 16. | Dec. 17. Dec. 18. | Dec. 19. 
December— ves ail 
Range -...--- 13.06-.08) 1262-.75 |12.51-.66)12.50-.56 12.54-.65)12.60-.65 
3 ee 12.88-.89) agen eapealipes 12.58-.59 2.65-. 67/12.55-.57 
January— 
“Range — 12.98-.20)12.68-.90 12.56-.79) 12.55-.77 12.63-.78 12.65-.78 
Closing--.-.- aides acai wipaalans 12.68-.69 12.77-.78 12.65-.66 
Februar a 
oo iii _—- —|— — —12.70 —— — —]12.81 — 
Closing--.-..-.- 12.99-.01 12.71-.73|12.67-.69 12.72-.73 | 12.82-.84|12.70-.73 
Tarch— 
. Range amie 13.17-.38 12.87-.10) 12.76-.98 12.73-.97/12.81-.95' 12.81-.93 
Closing- ---~-- 13.17-.18 miccelians welngn 12.88-.89) 12.94-.95|12.81-.82 
a } | 
Range 9 ____/|13.23-.43) 12.95-.17) 12.86-.06 12.82-.05 12.89-.05 12.91-.01 
Closing...... 13.24-.25| 12.97-.98) 12.94-.95) 12.97-.98) 13.04-.05) 12.91-.92 
i 
a _ 13.25-.44 12.99-.18|12.86-.08) 12.86-.06 12.94-.08| 12.94-.05 
CE vcnwae 13.26-.27) 12.99-.00) 12.96-.97) 13.01-.02| 13.07-.08|12.94-.95 
Range | | 11.78-.84 
Se cceane a) ae es Se: See an die Ped eee -78-. 
Closing. ....- 11.95-.00) 11.70 —11.70 —|11.75 — 11.85 —/11.79 — 
one— 
A Quiet. Quiet. Quiet. | Quiet. | Steady. | Quiet. 
Options PORE Steady. ' Steady. Steady. ' Steady. 'Very st’'y’ Steady. 





| WEATHER REPORTS BY TELEGRAPH.—Advices 
to us by telegraph this evening from the South denote that 
‘the weather has been quite favorable during the week, little 
rain having fallen. The marketing of the crop, however, 
has been on a less liberal scale than last season. 

Galveston, Tex.—We have had rain on one day of the week, 
| the rainfall reaching two hundredths of an inch. The ther- 
mometer has ranged from 50 to 60, averaging 55. 

Abilene, Tex.—Rain has fallen on two days of the week, 
'the precipitation reaching four hundredths of an inch. 
| Average thermometer 38, highest 46, lowest 30. 
| Dallas, Tex.—There has been rain on two days during 
the week, to the extent of thirty-two hundredths of an inch. 
The thermometer has averaged 44, the highest being 52 
and the lowest 36. 

Palestine, Tex.—Rain has fallen on two days during the 
week, the precipitation reaching seventy hundredths of an 
‘inch. The thermometer has ranged from 39 to 50, aver- 
/ aging 45. 
| San Antonio, Texr.—Rain has fallen on one day during the 
| Week, to the extent of thirty-six hundredths of an inch. 
Average thermometer 47, highest 50, lowest 40. 
| Taylor, Tex.—There has been rain on two days of the week, 
'the rainfall aggregating sixty-two hundredths of an inch. 
| 
| 
| 





|The thermometer has averaged 45, the highest being 52 and 
the lowest 38. 

New Orleans, La.—Rain has fallen on one day during the 
| week, the precipitation reaching twelve hundredths of an 
inch. The thermometer has averaged 60. 

Shreveport, La.—We have had rain on three days during 
the week, the rainfall being one inch and thirty-two hun- 
dredths. Lowest thermometer 58, highest 62. 

Vicksburg, Miss.—We have had rain on three days during 
the week, the rainfall reaching forty-five hundredths of an 
inch. The thermometer has averaged 52, the highest being 
65 and the lowest 39. 

Memphis, Tenn.—Rain has fallen on three days of the 
week, the precipitation reaching twenty-nine hundredths of 
an inch. Average thermometer 50, highest 59, lowest 61. 
‘Stock here the largest on record. 
| Mobile, Ala.—It has rained on two days of the week, the 
' precipitation reaching seventy-six hundredths of an inch. 
|The thermometer has averaged 58, the highest being 60 
_and the lowest 40. 
| Selma, Ala.—Rain has fallen on two days during the week, 
| the precipitation reaching forty hundredths of an inch. The 
| thermometer has ranged from 29 to 66, averaging 50. 
| Madison, Fla.—We have had rain on one day during the 

week, the rainfall being thirty hundredths of an inch. 
Average thermometer 59, highest 70, lowest 46. 

Savannah, Ga.—We have had rain on one day during the 
week, the precipitation reaching seven hundredths of an inch. 
The thermometer averaged 52, the highest being 68 and the 
lowest 36. 

Charleston, S. C.—It has rained on two days of the week, 
the precipitation being two hundredths of an inch. The 
thermometer had ranged from 36 to 64, averaging 50. 

Charlotte, N. C.-—Rain on one day of the week, with rain- 
fall of one hundredth of an inch. Average thermometer 
46, highest 61 and lowest 31. 

The following statement we have also received by tele- 
graph, showing the height of the rivers at the points named 
at 8 a. m. of the dates given: 











Dec. 19 1913. Dec. 20 1912. 
Feet. keet. 
New Orleans____.....Above zero of gauge_ 6.9 3.6 
Memphis.- - - — .----Above zero of gauge- 12.3 10.8 
Nashville__ —_ Soe _..-Above zero of gauge_ 7.6 8.4 
Shreveport. _—-+ _.._.-Above zero of gauge_ 18.3 *4.2 
VIGNE ownnasccuad Above zero of gauge_ 17.0 10.6 


* Below. 

EXPORTS OF COTTON GOODS FROM GREAT 
BRITAIN.—Below we give the exports of cotton yarn, 
goods, &e., from Great Britain for the month of November 
and since Jan. 1 1913 and 1912, as compiled by us from the 
British Board of Trade returns. It will be noticed that we 





























have reduggd the movement all to pounds. 
warn & Thread. Cloth. Totai of All. 

000s “ 
omitted. 1913. ; 1912. 1913. 1912. 1913. 1912. 1913. 1912. 
~~ "lps. | Los. | Yds. | Yas. Lbs. Lbs. Lbs. Lbs. 
Jan_...| 20,974 22,674 648,913 559,693 121,292 104,615 142,266 127,289 
Feb____| 18,455 22,086 563,606 489,529 105,437 91,501 123,892 113,587 
Mar ._-| 19,034 25,817 560,905 622,341 104,842 116,324 123,876 142,141 
2d quar. "58,463 70,577 1,773,424 1,671,563) 331,571 312,440 390,034 383,017 
April... “20, 9 20,880 587,553 524,131; 109,823 97,968) 130,272 118,848 
May...) 19,586 22,708 606,254 560,800, 113,319 104,822 132,905 127,530 
June... 18,632 21,663 615,558 519,865 115,058 97,171 133,690 118,834 
3d quar. 58,667 65,251 1,809,365,1,604,796 338,200 299,961 396,867) 365,212 
July...) 18,364 22,548 638,971, 635,361, 119,434 118,756; 137,798 141,304 
August. 17,639) 22,812) 579,546 641,782 108,326 119,959) 125,965, 142,771 
Sept ...| 17,108 20,730 548,973 569,622 102,612 106,471, 119,720, 127,201 
4th quar 53,111 66,0901,767,490 1,846,765 330,372 345,186 383,483) 411,276 
eA 21,811 24,703 630,937 666,185 117,932) 124,521) 139,743 149,224 
Nov .__-' 19,979 19,897 563,650 568,946 105,355 106,345 125,334 126,242 
DORR COE WUEMG ia cecnnda sus abiasanessanbagessssedacus 979 1,013 
2 ee ee ee ee 41,637, 44,708 

Total exports of cotton manufactures___...._.._.._______. 1,478,077 1,480,692 








The foregoing shows that there had been exported from 
the United Kingdom during the eleven months 1,478,077 ,000 
pounds of manufactured cotton, against 1,480,962,000 
pounds last year, or a decrease of 2,615,000 pounds. 
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WORLD’S SUPPLY AND TAKINGS OF COTTON. 
































Cotten Takings. 1913. | 1912. 
Week and Season. : 
Week. | Season. Week. Season. 
Visible supply Dec. 12__------ Tt as I5, 980, 341) sani Socal wet 
Visible supply Sept. 1..-...-..| -.--=- | 2,055,051; .-.-..- 2,135,485 
American in sight to Dec. 19_--| 453,221 8,550,856) 484,178 8,703,739 
Bombay receipts to Dec. 18__-- 95,00 714,000) 101,000 370,000 
Other India ship.ts to Dec. 18~- 14,000 83,000 2,000 64,410 
Alexandria receipts to Dec. eee "000 701,000 60,000 687 ,000 
Other supply to Dec. 17 *__---- 7,000 102,000) 9,000 104,000 
ne MN Sec cun cease ee 16,354,924 12,206 ,207|6,636,519 12,064,634 
educt— 
Visible supply to Dec. 19__-_-_- |5,902,856 5,902,856 6: 213,733 6,213,733 
Total takings to Dec. 19a____-- 452,068 6,303,351, 42 22,786 5,050,901 
Of which Anerican ____----- 336,068) 5,127,351) 352.786 4,945,491 
Cr Wace Gener. . 4. 6c ssc 116,000, 1,176,000 70.000 905,410 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Southern mills, 
950,000 bales in 1913 and 888,000 bales in 1912—takings not being available 
—and aggregate amounts taken by Northern and foreign spinners, 5,353,351 
bales in 1913 and 4,962,901 bales in 1912, of which 4,177,351 bales and 
4,057,491 bales American. 


DOMESTIC EXPORTS OF COTTON MANUFAC- 
TURES.—We give below a statement showing the exports of 
domestic cotton manufactures for October and for the ten 
months ended Oct. 31 1913, and, for purposes of comparison 
like figures for the corresponding periods of the previous 
year are also presented: 





Manufactures of 10 Mos. ending Oct. 31. 


| Month end. Oct. 31. 
Cotton Exrperted. 





1913. | 1912. 1913. 


1912. 








(| ee yards 44,247,751/32,828,600 393,649,754 391,891,541 
Co an value. $3,042,043 $2,370,304 $27,101,257 $26,017,452 


Clothing, &c., knit goods___-_ value 171.674 172,866 212,608 1,903,745 
Clothing, &c., all other _____- value 668,439, 635,478 7,198,170 6,637,388 
Waste cotton, &c........... value 558,796 367,988 4,504,255) 3,310,763 
ME omadks adv wadennaeeenk vaule 54,002) 70,114 599,885 504,033 
J OR ae ee value 484,868) 557,723 4,997,393 5,536,734 


value $4, 979, 822) $4, 174 











473 $46, 613,568 $43, 910,145 


MOVEMENT F ROM ALL PORTS. — 


Total manufactures of_--_-_- 


INDIA COTTON } 











1913. 1912. 























1911. 
December 18. a 
Receipts at— | Since | Since | Since 
Week. | Sept. 1. | Week. | Sept. 1. | Week. | Sept. 1. 
eS SOP ee See | 95,000! 714,000!101,000' 370,000] 41,000! 350,000 
| 
For the Week. Since September 1. 
Exports 
Srom— Great | Contt- ;| Japan Great Contt- Japan 
Britain., nent. China Total. Britain. nent. (& China. Total. 
Bombay— | | 
1913... -..-| 14,000, 18,000 32,000 6,000 24,000 155,000 401,000 
1912.... ..--| 9,000 12,000 21,000 11,000 75,000 58,000 144,000 
ROi1.... ----| 8,000) 28,000; 36,000)  —...... 42,000 111,000 153,000 
Calcutta— | 
1913__._ 1,000, 1,000 wsaclt BSUS 2,000 So Pere 10,000 
i} nena’ nije didn mes 2,000 5,000 10 7,010 
ae aba ataal «use ine 1,000 Se: -wankad 7,000 
Madras— 
1913_...; 2,000; 1,000 cata) ‘ae 2,000 Co  __-_- 9,000 
Co: weer aman era mde 4,000 Ga. saseud 10,000 
|) pail Saas eee naa 2,000 5,000 dietd 7,000 
All others— 
1913.... 2,000, 7,000 eas-| BOOU 7,000 55,000 2,000 64,000 
So) —— -.--| 2,000 toesl aaa 6,000 40,000 1,400 47,400 
1911__- moore 1,000 xian 1,000 4,000 42,000 1,000, 47,000 
Total all— 
1913__._| 5,000 23,000 18,000 46,000 17,000 310,000 157,000 484,000 
1912.... 11,000 12,000 ,000 23, 000 a 49,410 208,410 
Le 9,000 28,000 37,000 7,000 5,000 112,000, 214,000 


ALEXANDRIA RECEIPTS - AND SHIPMENTS. 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 


reached 261,552 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


Total bales. 

NEW YORK—To Liverpool—Dec. 12—Caronia, 450_---------- 450 
To Manchester—Dec. 12—Romney, 259._--.----.-------- 259 

To Bremen—Dec. 12—Prinz Friedrich Wilhelm, 1,863-_--.--- 1,863 

To Hamburg—Dec. 15—Patricia, 499.-.-.--.---------------- 499 

To Antwerp—Dec. 12—Lapland, 100--.------------------- 100 

To Barcelona—Dec. 13—Provincia, 1,298--...------------- 1,298 

To Genoa—Dec. 15—Principe di Piemonte, 600_-.---------- 600 

To Naples—Dec. 15—Principe di Piemonte, 100------------ 100 

To Manila—Dec. 12—Indradeo, 100. -_.---.----------------- 100 


10) 
GALVESTON—To Liv erpool—Dec. 11—Mechanician, 22,900--- 





SS Sa ee Oe er eee eres 33,372 
To Havre—Dec. 18—Swanley, 8,247. -.-------------------- 124 
To Bremen—Dec. 11—Malmstad, 5, 567_..Dec. 12—St. Bede, 10.000 
To Hamburg—Dec. 16—Frankenwald, 751...-.------------ 751 
To Rotterdam—Dec. 11—Malmstad, 969-_--.---.---------- 969 
To Barcelona—Dec. 12—Glanton, 3,625_--Dec. 16—Hima- 
ae YS a oe monn ee nnn nnce---- 7,089 
To Ghent—Dec. 17—Wray Castle, 8,542._-_-.--------.----- ,042 
To Venice—Dec. 12—Gianton, 665. ... ~~ enue necccccecusse 665 
To Trieste—Dec. 16—Himalaia, 2,706--.-.---------------- 2,706 
TEXAS CITY—To Liverpool— Dec. «ogee Jf eee 9,493 
To Havre— Dec. 17—Swanley, 3,898. _.......-.---.------- ,898 
PORT ARTHUR—To Bremen— Dec. \0-—Skogdad. i eae : 
ARANSAS PASS—To Bremen—Dec. 17—St. Bede, 2" ,84 
NEW ORLEANS—To Liverpool— Dec. 15—Custodian, 20,266_._-- 20,266 
To Glasgow—Dec. 17—Livingstonian, — ae ae 346 
To Bremen—Dec. 17—Siamese Prince, 13, 867...Dec. 18— 
pe” ee eee ee 18,867 
To Rotterdam—Dec. 17—Maartensdijk, iS. ee ae ea 1,599 
To Barcelona—Dec. 18—Pio IX, 1,086---_-_-------------- 1,086 
To Mexico—Dec. 16—City of Tampico, C. a. :225 
To Genoa—Dec. 19—Possilipo; 3,750._.-...-.---..-....-.. ; 
To Naples—Dec. jas _» Se — 
Liverpool— Dec. 12—Ninian, 9,716-.-Dec. 15— 
Ernesto, no Ie le aa ae ay ai eid aaa a ide 15,310 
PENSACOLA—To Liverpool—Dec. 18—Gracia, 2,450-...------ 2,45 
SAVANNAH—To Manchester— Dec. 17—hingtield, Tieeaacans 7,502 
To Havre—Dec. 17—Welbury, 10,873 -------------------- 10,873 
To Bremen—Dec. 17—Fridland, 150 DS iano Bi anche hey eae ednenie omeaic 15 
To Hamburg—Dec. 17—F ridland, OS, SSS eer 5,417 
BRUNSWICK—To Liverpool—Dec. 16—Nitonian, 4,640__-___- 4,640 
To Bremen—Dec. 12—Anglo-Canadian, 9,200_-___.-------- 9,200 
CHARLESTON—To Barcelona—Dec. 12—Lucia, 1,700--------- 1,700 
To Genoe—-Ee0t: 19-<Leew, B00. «<< occ cc ccccseccnacescess 800 
Te: Trieste—-1006. 191A, 1, BO0s .oocc an cccnscsioscuns- 1,200 
WILMINGTON—To Liverpool—Dec. 16—Eagle Point, 4,528... 4,528 
NORFOLK—To Bremen—Dec. 12—Waverly, 10,854.---.------ 10,854 
To Hamburg—Dec. 19—Borderer, 657--.-.--.------------- 657 
BOSTON—To Liverpool—Dec. 10—Sagamore, 565...Dec. 13— 
BE, Gt Ct wand enckedkke sande en cas ae eURaeewes aes 1,065 
Te Gense—ies. 10—Cretic. B01... ... ...46.-200<e0-enuees 501 
BALTIMORE—To Liverpool—Dec. 12—Swanmore, 2,002_----- 2,002 
To a 12—Wittekind, 650...Dec. 18—Neckar, 5.200 
Ee ee ey ey ee ee pe i 
PHILADELPHIA—To Hamburg— Dec. 17—Graf Waldersee, 356- 356 


SAN FRANCISCO—To Japan—Dec. 10—Inverclyde, 13.626--- _ 
Dee. 19—-Nippen Bara, 9.000... -..cccccccccccesaccsuas 15,626 
PORT TOWN SEN D—To Japan—Dec. 16—Shidzuoka Maru, 4,460 
oe: SS ee Se eee 6,485 


261,552 





LIVERPOOL.—By cable from Liverpool we have the 


following statement of the week’s sales, stocks, &e., at that 
port: 
Noo. 28. Dec. 5. Dec. 12. Dec. 19. 
a fe 45,000 66,000 71,000 54,000 
Of which speculators took. _....-- 5,000 5,000 10,060 3,000 
Of which exporters took____..---- 4,000 3,000 1,000 1,000 
eA aS ee 36,000 53,000 51,000 45,000 
Ee rs ee 3,000 4,000 10,000 7,000 
RE REE TR AE aA 119,000 128,000 98,000 84,000 
Ci. OL) ee eae 746,000 770,000 808,000 889,000 
Of which American.-_.......-...-- 541,000 586.000 616,000 682,000 
Total imports of the week_________- 179,000 170,000 145,000 173,000 
Of which American.............- 125,000 147,000 120,000 130,000 
TE I oe cide aman wane 453,000 431,000 419,000 391,000 
Sn. Wel NOOO. 6 vec cccsawese 394,000 362,000 338,000 309,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





















































Alerandria, Egypt, | 1913. 1912. 1911. l | 
December 17. Spot. Saturday.| Monday. | Tuesday. |Wednesday.| Thursday. Friday. 
Receipts (cantars)— Market, { | Fair Fair Fair ; 
OS See 330,000 450,000 410,000 12:15 Quiet. | busines business business Good Good 
ad ee eee | 5,257,918 5,156,640 3,836 486 P.M. | | doing. doing. doing. | demand. demand, 
= cena we re ne 
—— 2 ace , Mid.Upl'ds 33 | 7.22 7.17 7.13 | 7.13 7.11 
This | Since This | Since This | Since ; . a ‘ Q 
Exports (bales)— Week.| Sept. 1.\| Week. | Se pt. 1... Week. Sept. 1. | sates _____ 5,000 8.000 10,000 8,000 10,000 12,000 
“- poe = Spec.&exp. 5 50 500 500 1,000 2,000 
To Liverpool .__-.----- 9,000| 105,945 |10,250| 11,300 6,750 79,289 | ~PeC-exP —i = 
POP a Sees 3,968 8,750/)115,551 6,000 96,837 Futures. Quiet,unch uiet Quiet, Firm, Steady, Steady 
To Continent and India_|13, 000! 156.606 12,000) 134,161 17,500 122,708 | Market | = 14 point! weaitle ae 3% | 4@1 pt. |3@4 points|2@2% pts. 
lo America ~...------- 3,2é 50} 15,414) 7,é J 47,868 4,000, 16,439 opened { advance. | decline. pts. dec. | advance. | advance. | advance. 
__ Total exports. ------- 25 250 371,933 ||38,500!408,880 34.250 315,273 Market, { Barely st'y, | Kasy, |Steady, 234 Barely st’y,| Quiet, 114 |Quiet unch, 
Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 4 } 244 @4 pts./10@15 pts.|pts. Ne to 1@4'¢ pts.|pts. dec. to} to 1 point 
P.M. | decline. decline. 1 pt. adv.| decline. |% pt. adv.! decline. 


The statement shows that the receipts for the week were 
330,000 ecantars and the foreign shipments 25,250 bales. 


MANCHESTER MARKET.—Our report received by 
eable to-night from Manchester states that the market 
continues quiet for both yarns and shirtings. The demand 





























The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 














2 : i ‘ - The prices are given in pence and 100ths. Thus: 7 03 means 7 03-100d. 
for both yarn and cloth is improving. We give the prices : : 
yond y ty wong and leave those for previous weeks of this | pec. 43 Saturday, | Monday, Tuesday, Wed'day, Thursday,| Friday, 
and last year for comparison. to ai abate es I enausemeasnanens> 
— —______—_— Dec. 19. 12% 1214 ‘|12% 4 112%! 4 \12\%) 4 /121 1 |12%| 4 
| p.m.) p.m. |jp.m. p.m pom. p.m. p.m, p.m. p.m. p.m. |p.m |\p.m. 
1913. | 1912. PR peas Aa AS & as ‘ tet jac rca itd 
| d. | d. d. d, d d. d. d d. a. i. d. 
8% lbs. Shirt- | Cot'n 8% lbs. Shirt- | Cot'n | December ____|7 03 9°15 SS) (&86!46 8516 838 SI 83'4'7914!79  |78 
32s Cop ings, common | M1d.) 32s Cop ings, common | Mid. | Dec.-Jan_|__-_.6 99'3.59', 55 83!, 83 S82. [8015 8214 7916|79%)/78 
Twist. to finest. Upl's Twist. to finest. Upl’s | Jan.-Feb_|__..6 99 89 S414 83') 82!¢ 82 SI S83. 80 ‘8254 |81 
—_ Feb.-Mar.|___-|7 00 (8916 85'5'85 84 834 83 (85 |82 183 
oct | d.fs. d. s.d.| d. {d. d.|s. d. 8.4. d. | Mar-Apr. 7 OL (901; 861, S615 86 85! 5, iss 8416/86 [84 
c -May 700 ‘99 8&5 (85% 85 |84!6 83448618 
Nov 110% @ 11%|6 34@11 7% 7.63 954 @ 10%/6 1 @11 2%) 6.63 May June --|6 99'4 89! S5'4|/S5 84! 85 83 8514 82 '4|83 36) 8234 
une-July ..16 9614 86'4.8216'82 8119.8 80 |824% 
7 |10% @ 114/64 @11 8 | 7.519% @ 10%|6 1%@11 3 | 6.79 | July-Aug_ __ “16 9314. 8314\79'4 79. «79.78. 177. «1791%4.77 7844|77 
14 10% @ 114/64 @l11 8 7479% @ 10%|6 14 @11 3 6.78 | Aug.-Sept ____ 6 76'5'69'4 66 (6614 66 (65's 641¢|66'4|64'4/66 |64 
21 |109-16@ 114/64 @11 8 7.3610% @ 11%|6 2 @114 | 6.91 | Sept.-Oct.._.._ 6 5415461444 [4449 444.44 (43 (4416/43/44 43% 
= 1105-16@ 11%|63 @ 116 | 7.22 104 @ 11K\/6 3 @11 6 | 7.09 Oct.-Nov. _-. 6 1415/3614 34 344 34 ¥ 34 33 34) 33/4|34 158 x6 
ec. ov.-Dec ___. 6 391% 3114 '29% : 294 284): 26 
5 |10% @ 11/63 @11 6 7.33 10 3-16 @ 114%|6 3 @116 | 6.99 | Dec.-Jan_|___- 6 3814 30'44\28 (29 (29 |28'4 27 : 28% 2744/28 ‘27 
12 104 @115-16/6 2%@11 4% | 7.26104 @ 114/6 3 @116 | 7.06 | Jan.-Feb-|-.--\6 38}2'30'¢ 28 (29 (29 (28) 27 |28)4'27%4'28 127 
19 |10% @113-1662 @114 7.1110% @ 11\%/6 3 @116 | 7.11 
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BREADSTUFFS. 


Friday Night, Dec. 18 1913. 

Flour has continued quiet, buyers sticking to the old 
policy of purchasing only from hand to mouth. There is 
even talk to the effect that a good many buyers are well 
supplied for a couple of months tocome. At this time of the 
year, too, as everybody knows, there is no general disposition 
to enter into large engagements. Judging from present 
appearances, therefore, the market is likely to continue 
quiet, at least till the turn of the year. The production last 
week at Minneapolis, Duluth and Milwaukee was 382,735 
barrels, against 323,095 barrels in the previous week and 
403,260 in the same week last year. 

Wheat prices have swung within a narrow orbit, because 
there have been no factors at work powerful enough to give 
them a more decided impulse. Certainly there was nothing 
very striking in the weekly statistics. It is true that the 
world’s shipments fell off. They were only 11,008,000 bush., 
against 12,152,000 in the previous week, but this fact caused 
hardly a ripple in the market. Indeed, it seemed to pass 
almost without remark. Last Monday’s official statement 
of the visible supply showing a decrease of 2,997,000 bush., 
or practically 3,000,000 bush., as against an increase in the 
same week last year of 119,000 bush., did cause some com- 
ment. It included a decrease at New York of 785,232 bush. 
But the effect was slight. A visible supply statement on 
the following day from another source showed a decrease 
of 2,501,000 bush., against 2,795,000 in the same week 
last year. It is not surprising that this likewise 
had no effect. Neither did the news of lighter receipts. 
The foreign markets have also been sluggish with some ten- 
dency of late towards lower prices, though it is true that the 
changes have been slight. America to all appearances is 
waiting; so is Europe. Both wish further light on the gen- 
eral situation. Europe is feeling the ante-Christmas dulness. 
Meantime some of the weather reports have been more 
favorable. For example, India has had some rain and bids 
for wheat in that quarter of the globe have been somewhat 
reduced. In Argentina the weather has been good for har- 
vesting. It was remarked, too, that the world’s ship- 
ments, though in the aggregate smaller, revealed the fact 
that an increased proportion was destined for the United 
Kingdom. One view is that the dulness of the European 
markets is due to buyers being pretty well supplied for the 
time being. No decrease is looked for at Liverpool in the 
shipments from North America and Russia. Morevoer, after 
the first of the year they are expected to increase noticeably 
from Argentina and Australia. It is said, too, that the sup- 
plies of native wheat held by growers in Western Europe are 
large. Certainly in France the offerings of native wheat are 
larger than recently, and would even be considered liberal. 
Good offerings of home-grown wheat are also reported in the 
United Kingdom. In Germany, although offerings of native- 
grown wheat are disappointingly small, the demand for for- 
eigh wheat is distinctly less active. The condition of Ger- 
many’s growing crop is 10% better than it was a year ago. 
In Russia the outlook for the next crop is favorable. In 
South Russia supplies are moderate, but in the interior they 
are large, and in the Baltic districts are increasing. Ship- 
ments from the Baltic are liberal, and continued liberal ship- 
ments from that centre are expected. In Italy, Hungary and 
Roumania the outlook for the new crop is good. At the Bul- 
garian ports receipts are increasing, and it looks as though the 
winter shipments would be liberal. High crop prospects 
are maintained in Australia. The export trade in this 
country has been moderate. Finally, as if to cap the climax, 
the U. S. Government crop report puts the acreage of winter- 
wheat at a total which surprised everybody. It was 36,- 
500,000 acres, an increase over last year of 2,888,000 acres, 
or 8.6%. Onits face, it would point to a crop of 675,000,000 
bushels, against 523,000,000 bushels harvested this year. 
It is the largest ever known. It is based on a condition of 
97.2%. Of course, no one looks to see such a condition 
maintained, nor does any one count on such a yield. The 
winter-wheat plant in reality is like a young bear, with all 
its troubles before it. Yet such figures certainly do not tend 
to cheer a bull. At times, however, prices have been plainly 
firm. Buenos Ayres quotations have latterly advanced, 
at the same time that harvesting returns from Argentine 
have been unsatisfactory. Rains have occurred there. 
Some reports from Australia have now and then been less 
optimistic. Our Western belt would be none the worse for a 
heavy coverlid of snow. The weather there has been rather 
too mild. To-day, prices declined, then rallied, on good 
buying with bullish reports from Argentina and India. 
Exporters took 360,000 bushels, including 160,000 bushels 
at Chicago for Lisbon. 


DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


4 0 OEE cts.100 100 100 100 101 += 101 
December delivery in elevator.... 98% 98% 98% 98 97 97% 
May delivery in elevator__.....-- 99 99% 99% 99 97% 98% 





DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 

Sat. Mon. Tues. Wed. Thurs. Fri. 

December Gelive in elevator.cts- 894 +448 $8 %4 ee 6 87% 88% 
ay delivery evator_._.....- % 

July delivery in elevator__..___-_- 88% 8934 89 P 883% 87% 88% 


Indian corn has been in the main firmer. December 
shorts have bought freely, coincident with decreased selling 
by country shippers. They lost money on recent business 
and are more cautious. Cash markets have latterly ad- 
vanced. Chicago and Southwestern operators have been 
buying. The Government report had little effect. The 
indicated crop is put at 2,446,968,000 bushels. That was 
larger than some expected. Yet this caused but a momen- 
tary decline. It was followed by covering, which caused a 
rally in the face of fine weather and large receipts. The 
increase in the visible supply was only 466,000 bushels, 
against 753,000 in the same week last year. Elevator in- 
terests have been buying the low grades. Cash markets 
have latterly been notably strong. The visible supply, it is 
true, according to one statement, is 4,515,000 bushels, 
against 3,959,000 bushels a year ago. The contract stocks 
at Chicago increased 101,000 bushels and are now 236,000 
bushels, against 141,000 bushels a year ago. The week 
opened, it is true, with a decline in cash corn at Chicago of 
2 to 3 cents, coincident with big receipts at Chicago, Minne- 
apolis and Omaha. But large elevator interests were good 
buyers, as it is profitable to make contract corn. To-day, 
prices weakened a little under long liquidation, but rallied 
oe covering. Argentine corn sold here at 78c. delivered in 

ags. 


DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
CW SUR ce dcedacmucsuaa cts. nom. nom. nom. nom. nom. nom. 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts. 694% 79% 70% 70% 69% 69% 
May delivery in elevator__..____- 69'4 69% 70% 70% 69% 69% 
July delivery in elevator... - 68% 69 69'4 69% 68% 69 


Oats have at times been somewhat depressed by selling 
by large elevator interests, but they have just as often ad- 
vanced owing to the covering of shorts. The trading, on the 
whole, has not been active. The fluctuations have there- 
fore kept within comparatively narrow bounds. Cash oats 
have .been in the main quite firm. Elevator interests at 
one time bought December and sold May at 25<c. difference. 
It is worthy of note that contract stocks at Chicago decreased 
1,659,000 bushels, leaving the stock 4,390,000 bushels, 
against only 194,000 bushels a year ago. The visible supply 
decreased last week 2,139,000 bushels, an interesting fact, 
accounting in some degree for the steadiness of prices as in 
the same time last year the decrease was only 330,000 bush- 
els. Yet it is quite as certain that the total visible supply 
is still 42,632,000 bushels, against only 19,995,000 a year 
ago and 28,669,000 at this time in 1911. At the same time 
prices are noticeably higher than a year ago. To-day prices 
advanced on covering. Minneapolis is selling Canadian 
oats for all rail shipment to New York. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 

Sat. fon. Tues. Wed. Thurs. Fri. 
Standards_.46-46% 4534-4614 45%4-46% 45%-46%4 45%-46\% 45%-46% 
No. 2 white.47-47 4 464-47 46 4-47 46%-47 4612-47 46 4-47 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


December delivery in elevator_cts. 39% 39 39% 39% 39 39% 
‘May delivery in elevator_._..___- 413% 41% 42% 42% 41% 41% 
July delivery in elevator__....__- 41 41 41% 41% 41 41% 


The following are closing quotations: 





FLOUR. 
Winter, low grades_..-$3 10@$3 40)! Spring clears_......_-- $4 10@$4 25 
Winter patents__....-- 480@ 50 ansas straights, sacks. 415@ 4 30 
Winter straights._.--- 420@ 435) Kansas clears, sacks... 3 75@ 400 
Winter clears_......-- 3 80@ 415 City patents_.....---. 5 85@ 6 20 
Spring patents__....-- 455 465)| Rye flour............ 3 00@ 3 80 
Spring straights__..-.-- 410@ 420 Graham flour... .-- 3 80@ 450 
GRAIN. 
Wheat, per bushel—f. o. b. Corn, per bushel— 
pring, No. 1_..----- $0 99% i ae 82 
N. Spring, No. 2._..---- 96 & Steamer.......- elevator Nominal 
Red winter, No. 2... -- 101 No. 2 yellow........ old 82 
Hard winter, No. 2 _____ 101%!_ No.3 yellow._.._-- new 74% 
Oats, per bushel, new— cts. | Rye, per bushel— 
OS eee 45% @416% SS EEE 71 
Be By Ween ncwsscceds lf’ | (m-  eee 71 
MIGs Gcconcnantsscassue 454% @46 Barley—Malting ........- 65@80 


For other tables usually given here, see page 1800. 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Dee. 13 1913 was as follows: 


UNITED STATES GRAIN STOCKS. 
Amer. Bonded Amer. Amer. Bondea Amer. Amer. Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 


In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 
\ 2. 2,746 2,250 22 1,082 130 9 27 467 
* re aioe — matey «ase 6066 éobm “dtu 
DE - cae adinduneee 10 1,723 18 S wee 1 o amce 
Philadelphia__......-- 408 1,315 51 125 a game gue ‘iad 
OS eae 357 1,842 127 wae eee 195 Se stke 
New Orleans. .....--.- | 65 ? “he enaag. Seek cued 
ae —— zee st ak Geek .2eee. . diem 
a wencennesenns 2,167 2,548 70 1,603 333 35 1,119 295 
= afloat....... Ct wees coke a ene 88 1,898 -.... 
TE csetatiees ate 1,214 708 113 ee - wae i” aay --eueels 
OO ea ane a _——- 175 _. iaon CC eee 
ee rf i 643 11,289 299 441 et taoe 
” ee oe use ans omens pete ‘aia, se spate 
Milwaukee ..........- C—O 13 an maine 309 ow 
BPE acnavctendaunn 9,226 362 osvse Beene 1800 325 836 172 
es afloat......-. iia — inemin aeke.” eaeile sahil ae 
Minneapolis .......--- 17,166 rs 26 3,128 eben 751 1,239 Stas 
Be. SMG ciccadncuene P.M 130 3,820 ses. 43 & seus 
Meneses Clty......«..<- 7. seam ee Gene aces: deine nua pied 
DE ciueu pieeebweba oe. «ase a: See) «seks Se Sea ooee 
Indianapolis .......--- ae Gaan 168 ae dade acid. ae Gee 
CHEE ccwcdnccanesan Beeee - «ens 422 2,286 .... 52 Ft ends 





Total Dec. 13 1913..60,942 10,748 2,674 27,223 2,769 2,325 5,971 934 
Total Dec. 6 1913..62,939 8,480 2,352 28,902 3,126 2,284 5,226 818 
Total Dec. 14 1912..61,397 6,127 2,444,235 9 205 1,921 3,611 673 
Total Dec. 16 1911--71,738 -... 4,082 19,240 -.... 1,424 4,025 .... 
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CANADIAN GRAIN STOCKS. 
onded 








Canadian Bi Canadian Bonded Canadian Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 
Montreal _......----- eer S See asee 24 Se acces 
Ft. William & Pt. Arthur6,605 .... .--. 3,310 -.... .... ..-. -.-- 
Other Canadian-.---.-- 7,44 | ie” sae Ce. noes bee aed anes 
Total Dec. 13 1913_..14,469 --.-- 8 6,908 --.-. 24 — 
Total Dec. 6 1913_.15,739 --.-- 16 9,326 --... 24 ae 
Total Dec. 14 1912_.12,543 ----. 2 6,458 anaes fc tenarda Ss «site 
Total Dec. 16 1911..11,622 ---- a sarees 308 wane 
SUMMARY. 
Bonded Bonded Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 
American _.....------ 60,942 10,748 2,674 27,223 2,769 2, 325 5,971 934 
<P Se cscaensucs 14,46 er A eens ae 
Total Dec. 13 1913_.75,411 10,748 2,682 34,131 2,769 2,349 6,460 934 
Total Dec. 6 1913_..78,678 8,480 2,368 38,228 3,126 2,308 6,219 818 
Total Dec. 14 1912_.73,945 6,127 2,446 15,693 205 1,921 3,654 376 
Total Dec. 16 1911_..83,360 -... 4,086 23,662 -... 1,424 4,129 -__. 
AGRICULTURAL DEPARTMENT’S REPORT ON 


CEREAL AND OTHER CROPS.—The final estimates of 
the Crop Reporting Board of the Bureau of Statistics, based 
on the reports of the correspondents and agents of the Bu- 
reau, indicate the acreage, production and value (based on 
prices paid to farmers on Dee. 1) of important farm crops 
of the United States in 1913, 1912 and 1911 to have been 
as follows: 


























| | 
o | Acreage. Production.* | Farm Value Dec. 1. 
rops | 
° } | PerAcre| Total Per Bu.| Total 
| Acres. | Bush. | Bushels. enis.| Dollars. 
Oorm........ 913'105,820,000! 23.1 2,446,988,000 69.1 |1,692,092,000 
pein pranishanine 1912 107,083,000) 29.2 3,124,746.000' 48.7 \1.520.454.000 
ee 911 105,825,000) 23.9 |2,531,488,000, 61.8 |1,565,258, 
wi wheat_1913) 31,699,000) 16.5 §23.561,000) 82.9 433.995,000 
Win. wheat 1912, 26,571,000) 15.1 399,919,000 80.9 323,572,000 
Win. wheat_1911| 29,162,000 14.8 430,656,000) 88.0 | 379,151,000 
Spr’g wheat_1913) 18,485,000! 13.0 239,819,000, 73.4 | 176,127,000 
Bet moog 1912) 19,243,000! 17.2 | 330,348,000, 70.1 231,708,000 
Spr’g wheat_1911) 20,381,000 9.4 | 190,682,000; 86.0 | 163,912,000 
All wheat_..1913) 50,184.000 15.2 763,380,000; 79.9 610,122,000 
All wheat_..1912 45,814,000 15.9 730,267,000, 76.0 | 555,280 000 
All wheat_..1911! 49,543,000) 12.5 621,338.000 87.4 543 ,063 ,000 
ree 1913 38,399,000 29.2 |1,121,768,000| 39.2 | 439,596,000 
a 1912) 37,917,000| 37.4 1,418,337,000| 31.9 | 452,469,000 
ee 1911) 37,763,000, 24.4 922,298,000, 45.0 414,663,000 
Barley _---- 1913 7,499, ‘000! 23.8 178,189,000) 53.7 | 95,731,000 
Barley __..-. 1912! 7: 530,000 29.7 223'824 000 50.5 | 112,957,000 
Barley _-_.-- 1911 7,627,000' 21.0 | 160,240,000 86.9 | 139,182,000 
Se 1913; 2,557,000) 16.2 41,381,000! 63.4 | 26,220,000 
ee pubuied & 1912, 2'117 "000! 16.8 | 35,664,000 66.3 | 23,636,000 
eee 1911 2,127,000! 15.6 33,119,000 83.2 | 27,557,000 
| 1913) 805,000) 17.2 13,833.000; 75.5 | 10,445,000 
Buckwheat _1912) 841,000| 22.9 19,249,000, 66.1 12,720,000 
Buckwheat _1911) 833,000) 21.1 | 17.549,000| 72.6 | 12,735 000 
Flaxseed _..1913) 2.291.000) 7.8 | 17,853,000' $1.20! 21,399,000 
Flaxseed _..1912) 2,851,000) 9.8 28,073,000 $1.15) 32,202,000 
Flaxseed ...1911) 2,757,000 7.0 19,370,000; $1.82} 35,272,000 
I as is ve ds sass 1913 827,100) 31.1 | 25,744,000 85.8 | 22,090,000 
ear 1912 722,800) 34.7 | 25,054,000 93.5 23,423 .000 
| eee: 1911 696,300} 32.9 | 22,934,000) 79.7 | 18,274,000 
Potatoes _..1913) 3,668,000 90.4 | 331,525,000, 68.7 227,903,000 
Potatoes 1912) 3,711,000) 113.4 | 420,647,000 50.5 212,540,000 
Potatoes __.1911. 3.619.000} 80.9 | 292,737,000 79.9 | 233,778.000 
Sweet potat_1913| 625.000] 94.5 | 59,057,000, 72.6 | 42,884,000 
Sweet potat_1912) 583,000; 95.2 | 55,479,000, 72.6 40,264,000 
Sweet potat_1911) 605,000 90.1 54.538,000| 75.5 41,202 000 
eer 1913 48,954 000 61.31\ 664 116,000'c$12.43 797.077.0000 
ere 1912) 49,530,000, 61.47) 672,691,000 c$11.79| 856,695.000 
pe 191 1 48,240,000; 61.14 654,916,000 c$14.29| 784,926,000 
Tobacco___.1913) 1,216,100'd784.3 | d953,734.000 e12.8 122,481,000 
Tobacco- -._1912 1,225,800 €785.5 d962,855,000, e10.8 104,063 ,000 
Tobacco. ...1911 1,012,800 d893.7 | d905,109,000 e9.4 85,210,000 
Cotton -_-_-_-- 1913) 36,011,773 d181.9 13,677,000 e12.2 797,841,000 
Cotton... 1912) 34,283,000 d190.9 $13,703,000 e11.9 | 780,224,000 
Cotton _ ---- 1911 36,045,000 d207.7 £15,693 ,000 e8.8 | 660,566,000 
Sugar beets.1913 577,000) 010.11 65,834,000 c$5.90 34,420,000 
Sugar beets 1912 555,000) 069.41 65,224,000, c$5.82 30, 406,000 
Sugar beets_1911 474,000 b10.68| 065,062,000 c$5.50 7,843,000 
Total above crops | 
a Seeeeeeee 74 eee psoas “roc pba a 
nnn tee oe Oe 20 ee ee 4,7! rf « 
| | a 297, ie7 RR See Pr tr: 4'589.529.000 
*Bushels of weight. b&b Tons (2,000 Ibs.). cPer ton. d Pounds. 
é¢ Per pound. /f Bales of 500 Ibs., gross wee, excluding linters. 
THE DRY GOODS TRADE. 
New York, Friday Night, Dec. 19 1913. 


Business in all departments of the textile trade is season- 
ably active, with the volume of orders equal to, and in some 
instances greater, than the average for this period of the year. 
While orders placed by jobbers consist chiefly for small lots 
to fill out present seek. there are numerous inquiries and 
offers regarding business for delivery through next spring. 
Many manufacturers and selling agents are naming prices 
for the first quarter of the new year, and report that they 
have received a good response from Western and Southern 
merchants. Buyers in this market from the West and South 
state that both retail and jobbing business in their local dis- 
tricts has been good and are surprised at finding so much 
pessimism among New York merchants. They state that 
stocks in the hands of inland distributers are at low levels, 
and in view of the prospect of an active spring trade can find 
no reason for anxiety. Out-of-town jobbers report that the 
volume of spring business already placed is ahead of previous 
seasons, and that after the holidays active buying will be 
resumed. The recent decline in cotton is causing dry goods 
buyers to follow the raw material situation closely and is 
making them more insistent in their demands for lower 
prices on all goods for delivery after the first of the year. 
Many factors are of the opinion that the speculative bull 
movement in cotton, customary during the crop-growing 
season, is over, and that after the first of the year raw 
material prices will be lower. There is much complaint of 
dulness in demand from retailers for next spring, although the 
volume of business which they have received compares favor- 
ably with past seasons. At present retailers are busily en- 








gaged with their holiday trade and cannot give much atten- 


tion to their spring needs. Their stocks are low, however, 
and a good buying movement on their part is inevitable after 
the first of the year. Export business is generally quiet, 

although there are reports of good sales of heavy goods to 
China by Southeastern mills. Although exporters have com- 
plained of the dulness of business during the past year, the 
figures, nevertheless, so far for 1913 show that exports have 
been much heavier than those of the year previous. Further- 
more, mills still have considerable export business on their 
books yet to be shipped. 

DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this py for the week ending Dec. 13 were 2,824 
packages, valued at $216,208, their destination being to the 
points specified in the table below: 











1912 
Since Since 
New York to Dec. 13— Week. Jan. 1. Week. Jan. 1. 
CEE DNNNE scence dncaenenaeanes 2 3,176 9 3,832 
1,222 21 1,868 
74,212 1,656 58,531 
16,880 6 26,930 
34,609 -. 48,236 
23 620 192 7,255 
36,015 1,417 44,012 
Mexico .......-- 2,40 69 ,387 
Central America 15,846 398 19,753 
ee Ee ee ae ee 48 ,226 1,575 ,083 
Other countries.....................- 60,651 338 69,671 
TIE tint eeu wu aedS seth ae eee 824 316,863 6,681 372,558 


The value of these New York capaste since Jan. 1 has been 
$24 267 ,464 in 1913, against $24,870,014 in 1912. 

Trading in domestic cotton markets is of fair volume and 
the general undertone steady. Purchases for the most part 
are confined to small lots for immediate and nearby delivery, 
conservatism still continuing to rule as regards future busi- 
ness. In some instances, however, jobbers are reported as 
taking a livelier interest in certain lines for delivery after the 
turn of the new year and are more willing to place orders 
whenever concessions are offered. Drills and sheetings rule 
steady with a fair business passing; tickings, denims and 
other heavy colored cottons are reported as well sold in some 
of the larger mills, while ginghams are moderately active, 
manufacturers being well supplies with business for the re- 
mainder of the year. Road salesmen in shirting houses are 
reported as getting their sample lines ready to commence 
tours after the first of the year and expect to meet with 
favorable results. Large houses handling handkerchiefs 
report that they booked satisfactory advance orders and that 
in many instances the volume of sales has been better than 
that of a year ago. The market for yarns continues to rule 
easy, with not enough business to steady prices. Print 
cloths hold steady with a few sales reported from day to day, 
but aside from this, business is quiet, although there have 
been some large sales of 4-yard 80-square percales for delivery 
during the first quarter of the new year. Gray goods, 38 e 
See. standard, are quoted steady and unchanged at 5c. t 

WOOLEN GOODS.—Moderate activity prevails in mar- 
kets for men’s wear, although it is stated that considerable 
business is being sought for, more to keep machinery active, 
than for immediate profit. The general situation, however, 
appears to be more settled, and whenever good values are 
offered orders are placed. ‘Attractively priced overcoatings 
are selling well, while there is a steady demand for novelty 
dress fabrics. 

FOREIGN DRY GOODS.—An improved demand has 
been noted for linens, with prices well maintained. Season- 
able lines have moved freely, and the manner in which job- 
bers have called for certain lines of goods is taken to indicate 
that stocks in second hands have been greatly reduced. A 
feature in the situation has been the many requests for de- 
livery of goods not due until the first quarter of next year. 
Burlaps are devoid of feature, the market ruling quiet. 
Lightweights are quoted at 5. 70¢. and heavyweights nomin- 
ally at 7.00c. 


Importations & Warehouse Withdrawals of Dry Goods. 


Imports Entered for Consumption for the Week and Since Jan. 1. 
Week Ending 





Dec. 13 1913. Since Jan. 1 1913. 
Pkgs. Value. Pkgs. Value. 
Manufactures of— $ 3 

Pi ciubebtusacdemus dae ines 492 83,376 29,820 7,097,434 
SD ich anc scum chennai 4,502 1,306,825 136,738 39,101,685 

=. assailant i ds cekda tn dads tien sda tn tel 2,039 896,733 76,899 33,774,9 
nik Mediated niet daia aan 1,98 412,299 82,350 18,890,544 
| ir ocugnecdeeunawee 2,750 349,082 118,044 12,490,647 
Po aa 11,770 3,048,315 443,851 111,355,264 
yi | eae 12,289 2,984.423 507,797 117,688,360 


Warehouse Withdrawals Thrown upon the Market. 
Megutactures of— 








_ Se Oe) are 191 42,254 18,480 4,396,882 
CIEE Guiaindedhcatnnwsedmausmd 859 261,557 42,696 12,217,714 
ahi ied aged Dales ok xs'al ache Sauce ia 200 86,550 13,573 5,274,4 
ERE A IS Rs eet tagaahet 536 137,344 36,122 7,747,398 
Miscellaneous ............... 1,051 121,044 96.978  6.357,452 

Total withdrawals__...._ - 2,837 648,749 207,849 35,993,911 

Entered for consumption. .-_~- 11,770 3,048,315 443,851 111,355,264 

Total marketed 1913... __ 14,607 3,697,064 651.800 147,349,175 

Total marketed 1912__.___- 16,122 3.600.487 734.483 146.173.967 


imports Entered for Warehouse During Same Period. 
Manufactures of— 











) , . BS a ee 906 249,683 28,707 6,680,778 
Cotton 358,899 48:560 13,561/802 
SE ep RS 158,952 14,063 ‘ ‘ 
(eee 144,311 37 596 8,423,230 
Sdisceliancous 149:597 107/359 7,065,906 
TG DB cvbscedawdabebunaen 3,837 1,061,442 236,385 41,277,676 
Entered for consu mption.-_....-.- 11,770 3,048,315 443,851 111,355,264 
Total imports 1913_....._-- 15,607 4,109,757 680,236 152,632,940 
Total imports 1912_.....--- 15,647 3,735,743 726,467 147,528,187 
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MUNICIPAL BOND SALES IN NOVEMBER. 
We present herewith our detailed list of the municipal 
bond issues put out during the month of November, which 
the crowded condition of our columns prevented our publish- 


ing at the usual time. 


The review of the month’s sales was given on page 1675 
of the ‘‘Chronicle’”’ of Dec. 6. Since then additional returns 
have been received, changing the total for November to 


$29,896,624 and for the eleven months $349,669,014. 


The 


number of municipalities issuing bonds last month was 310 
and the number of separate issues 429. 


NOVEMBER BOND SALES. 


Name. Rate. 
1854. .Abington Twp., i cari as at 
1604__Alabama City, ‘sia (3 issues). 5 


SEREnce, SOWM..  ccstcce etn waa 5% 
1444__ Allegheny Oocunty, Pa... 4% 
PP eee ee 
1368- -Ashland, NRE weiassn mim cmek 5% 
1444__Ashland, Ohio____---_------ 5% 
eS a 5% 
1444__Ashville, Ohio___-___---.--- 5 
1761__Asotin County, Wash________ _- 
1444__Astoria, Ore_........--.-.-- 5 
1524-_ Atchison, NI et ots hte sn to a 5 
1444__ Atlantic C SF =a 4 
1677.._Auburn, Neb. (2 pass nave ea 5 
1605--Augusta, eee 44 
1677__Ballville Twp., Ohio_____.--- 
1444.._Banks Township, Mich__---- 5 
1525-_- Battle Creek S. i. 5 
1838..Beatrice, Neb.....-.---.-.-.-. 5% 
1525__ Beloit, Wis. (2 issues)_.....-- 44 
1445..Berkeley, Calif............. 5 
1677--Bigprairie Sch. Dist., Ohio__.- 5 
1838... Bingham Canyon, Utah (3iss.) 6 
1445__Blackford County, Ind____-_- 4 


1445_-_ Blackford County, PR ae ne 4% 


1838__Bleckley County, Ga. (3 iss.). 5 
1762__Blue Earth, Minn__________- 5 
1677.-Bogota, aay Ae ee ame 5 


1445__Bonpas Drain. Dist., 6 
1368. Boone C ounty, Ind. oa - 444 





1838-..Bradley County, fod (3 is.) 
1762 5 -_Briarcliff Manor, . (4is.)- ait 50 
1762- BN |e ene 5 
1762__Butler County, Mo_- SA 
1445- pute. UC ae 6 
SE Gass, SOs ak unconewswr benz 5 
a eer 
1445--Calcasieu Parish S. D. No. 6, 

at Wi Ok alah te chore Snake ah ws hab ara 5 
1445- aden aaneane Parish S. D. No. 8, 5 
1525- _Caldweli, | See 6 
1605__C alifornia Shel Se Pe 4 
ett oe ambridge, Ohio. ........... 4 
1445__Carmel Spec. 8. D., Ohio___-_- 6 
1677._Castile Sch. Dist., 4, a 4. 
1445__Central Lake Twp., Mich.... 5 
160. AUP OOO, Ws VOkducasanneccus 
1605- “Charlotte, Pe; CE cn annene 6 
1677__Chehalis County, Wash____-- 
1525- Be aa 
15 a--S hico Gram. S. D., Calif... 5 
1605__Chillicothe, Ohio_._........-- 
b7Os.sOmmOuene, DIO... cwcccincas se 
1762_ -Chippewa County, Mich. .-- 6 
1525__Cincinnati, Ohio___.......-. 4% 
1677 Clifton Sch. Dist., Ohio. ___-- 6 
1839- ee Creek Dr. & Lev. Dist., 6 
1762-- ouate. iD, Oi GS, WeOsanaax 6 
ae ga” ie * ie a emanes 4% 
1605_-Columbus, Ohio (2 issues)... 5 
1445__-Connect Cae RED 4 
1605_-Custer County, Mont__... ~~ 
1368. .-Cuyahoga County, Ohio____-- 6 
1525_.Daviess Co., Ind. (5 issues)__.. 44 
oS eee eee 5 
1525_.Decatur Sch. Dist., Il..._--- 5 
1605_-Decatur County, Ind_.... ~~ 4% 
1445_.Delaware County, Ind__._ ~~ 4% 
pV Be ea 
1605_-. Detroit, Mich. (2 issues)____- 4 
1762__Dewar S. D., Iowa (2 issues)_. 5 
1763... Dubuque County, Iowa_.__-- 6 
1446...WUNGSS, NOG. cciccnnnsccass 5 


6 
1605__East Baton Rouge Parish, La_ 5 
1445__East Liverpool, Ohio (2 issues) 5 


1525_._East Longmeadow, Mass-_-_-~. 4% 
1605.-East View, Ohio._.......... 5 
1605_ Eatonville, Wash. _.......--- 6 
1445__Elida Sch. Dist., Ohio... --- 5 
1763__Elk C i a ee 
1839. - Elwood Sch. C fC 4% 
1677__Essex County, a nn aes 4 
1677__Essex County, Mass__...---- 4 
1677__Essex County, Mass_---.---- 4% 
1445__Essex County, N. J_--------- 444 
1445__Evanston, teat 4 
1525__Everett, ae aan 4% 


1763__Exira Ind. 8. D., 
1763_ Fairfield Sch. Dist., 
1446__ Fayette County, O. (2 issues). 5 
1446_-Fernandina, Fla_........-.-- 5 
1525-_-_Fontanelle, Iowa._.........- 5 
1526..Forest Grove, Ore.......---. -- 
1446__Forsyth County, No. Caro... 5 
1606_~. Franklin County, Ohio__.---- 5 
1839__Franklinton Twp., No. Caro... 6 
1763- ee a Sch. Dist., Kan... 
RE ag" Rapa pSperseneonete 6 
1606_.~Geddes Ff F.S.D.No. 2, N.Y- 4% 


Bt, eis Ens © weqcccccqnecsans 
1763_..Girard Vil. 8S. D., Ohio_-___- 4 
1526_.Gloucester, Mass____-.-.---- 4 
1606_.Gooding County, Idaho-_.-.--- 5 
1606_-Greenville, Ohio_...---.---- 44 
1606- -Greenville, oe 5 
1839_.~Greenville, Tenn.........-... 6 
1839__ Haledon Sch. Dist., N. J_.--- 5 
1763_._Halfmoon & ee wraee Union 

Pe; 6. 0. NO. 10, BW. F acnne 4% 


1446__Hardin County, Snto aad ala 
1606_- Harris Bayou Dr. Dist., Miss g 
ikae- OE "SS eae 
1526_-Harrison School TWH., 166... 4% 
1839__ Hawthorne, N. 
re eee kk, aaa 2 
1606. Herkimer, N. Y 


Maturity. 


@1923-1953 
41918-1933 


1948 
41917-1933 
1943 
a1917 
1933 
1923 
da1918-1933 


1943 — 
1914-1937 


1914-1922 

1914-1927 
ai1934 

d1950-1985 


1918-1933 
1923 
1914- 1923 


1922-1928 
d1918-1923 
1914-1916 


1923-1933 
1933 
1923 

1914-1923 





1923 
1922-1932 
1914-1923 

1924 


1914-1917 


Amount. 


$3. 


1,100 


000 
0,000 


800 
,000 


100 
100.662 
05 


100 
100.266 
100 


100.2 


62,000 y101 
16,000 


25,000 
8,000 


5,000 


15 (000 
200 ,000 
3,500 


15, 


500 


4,000 ,000 
100,000 
45,000 


43, 


120 


135,000 


140 
16 
28 


4 
40, 


‘000 
‘000 
‘000 


(000 
000 


8,500 


140 
45 
126 
110 
6 
30 
32 


:000 
,000 
,000 
000 
000 
:000 
,000 
5,60 


2 


100 


100 
aor 36 


100.913 
101.098 


100.77 

97.836 
102.749 
100 


100 


100 
100.78 
100 
100 
100 














[VoL. XcvI. 
Nan Rate. Maturity. mount. Pric 
1606... Hillsborouyh”% County, ria. 5 1943, $300,000 98.13 
2606-_- Houston, Tex. (2 issues) ___-_-_- - wmeatexs 1,200,000 100 
1606_..Howard School Twp., Ind__-. ..  —___-__- Me seach 
1678_-Huntington County, Oi casa 4% al919 2,590 100.324 
1446__Hurtsboro, +S pe ince SNR GET ease aS ODES ie ee 
1678__lLliff Irrigation District, Colo_. 6 1914-1933 12,000 
1764._Jackson County, Wiaucons _- -aAveeeawos 15,000 00.113 
1446__Jacksonville, Fla___.________ 6 1915 000 100.072 
ee 27 ,000 8 
1606__J ennings County, ae 4% 1914- 1923 000 100.253 
1606_-Johnson County, Ind_______- 4\4 923 5,800 - 
ME cc cacceae HM wcceane 175,000 100 
1764_-_ Kansas (4 issues) ____-______- 5 Various 15.900 100 
1526_-_ Kansas City 8. D., Mo_...... 4\4 1933 100,000 100 
1764__ Kaukauna, Wis. (2 issues)---- 5. --_- (000 100.781 
1446__ Kenton County, Ky_______... 5 "4648" 167000 ....<- 
iene” ere County. Cal-—- 1919-1938 500,000 100.341 
[ait - luce County, lates. a. 
1606_- Knox Count , ind. (3 issues) 41g ____ 4,140 100.266 
1526--La Grande, Ore____________ 6 1914-1923 17/832 
i606.-lake County, tna. SO! 23,000 
1764__Lake County, Mich__________ Dine hea, ae) 
1369_- Lakewood, Ohio___-____~~~77 | BS ierme ener 18:400 103.82" 
1840__Laurens Co. 8. D. No. 16,8.C. 6 1933 7.200 100. 
1446__Lawrence County, Ind_______ eee 20:000 100.565 
1446. Lexie, ety ( pen 44% 1914-1923 of ane 100.3 
1678__ Logan Irrigation Dist. Ce  ceneoce 25.500 95 
1526-..Lone Star 8S. D., Cal_._.._._. 6 1914-1925 12,000 102.625 
1840__Los Angeles, 1 apap 414 1914-1917 250/000 100 
1764_-Madill, Okla____._.......... 6 41923-1938 ~ 7.000 
1527--Madison County, Ind_______- 4% a1920 5.600 100.25 
1607--Madison County, Ind__-_---. _.) ______- Sa saxeue 
1447__Manatee County, ae seat eae eee 
1447_._Manhattan Beach 8. D., Cal__ 5 1914-1936 33,000 seacus 
1764... Marceline, Mo______.-_____. i. wae ae 10,000 100 
1447__Marion County, Ind________- 4% 191 200,000 101.815 
1527..Marion County, W. Va_____-_ 5 41933-1943 700,000 ree 
1527..Martin County, Ind......... -. ......- 3:800 100.16 
yo ee ee | es -.. axnaenorcs oe ais 
1764_- Mecklenburg Go., No. Caro__ 444 1943 110,000 <ccsco 
1764. -~Mecosta County, ee ee 8 xeace 
ian Mercer County, Es Mkska baa 4% 1943 14,500 100.67 
1607..Meridian, Miss__........... BP «sees 50,000 100.6 
1678_.Midland, Pa. (2 issues)_____- 5 1916-1933 20000 100.55 
1607.-Midland School District, Pa... 5 _______ FP ieee 
1527__ Millersburg, Ohio (3 issues) _ _ - 2. Scam 15,451 100 
1607_.Milwaukee, Wis. (3 issues)... 4% 193 290,000 101.23 
1527..-Miridoka Co. 8S. D. No. 5, Ida. 6 d1923-1933 2,000 100 
167 9__ Minneapolis, Minn. (10 issues) 4 193 1,315,000 95 
1679__Minnesota (35 issues)_.._._-- a). mkbete mel 156,885 100 
27 ee 14 RS 32888 das, 
1841__- Montgomery County, Tenn 5 1943 36/000 : or 
1765. - Mooresville, No. Caro. (3 iss.) 5 1943 8 (er 
1679__Morgan C vounty, | ESE 4% 1914-1916 15,000 100.4 
Hag tere Gomer te SR RE 
O04 E478 9 BWW Oc ence ancesaaeunce 7 JO« 40, od y 
1447__Mt. _ Pieasant i a ae Ae oo nee 
Se ea eee 5 a19g- 30,000 
1527._Mt. V ey a QM saaae vad ~_ 1 tid 10s. 705 
fee-  eneemminl 0.8. ?: 15, Mont. 6 d1918-1928 1,500 100 
765 arragansett, R. I_....--- 6 a192 9.07 
1679_ “Nashville, tape eat parame 43 1943- ' 130° 000 100 - 
1765.-Nebraska (3 issues)_........- 5 ee pe 22,250\ 100 
cumoe re ae 21,000; 
Co ee 5 1920-1929 we  caseew 
teat -New Bedford. Mass. (2 iss.) -_- $ a Pere ie 
PU ON nn aia 92: 38,48 
1607__New Harmony, Sree ae Sin! 8 ~seeee 
1841__New Philadelphia, Ohio_____- 4% a1919 9,000 101.055 
Hr emer ns 316i bon TOM 18388 
aabtOw wuss Bee Sbeoceaneesseeanse % 4a a oo . 
1608. -New Rochelle, N. Y. (Sissues) 416... 58.078 100.038 
1679. -New Sa pis ne A ais diet ce dh as eke ah Gees ae 3 1923 500, 000) \x100 
79__New or , SE ere 3 1914 1,000, 000! 
it-sam Cadien 4 "1983 ——-262'000. 100 
oO ees og errr TT eT o 
soa) -- oe epee (8 issues)... .- 4 °23-’28&'33 15,700 100 
Ro US See 5 1933 132,000 102.823 
7) a SS S| a ees 5% 1914-1943 30,006 vr 
1765. -Olivet Sch. Dist., Cal... - 6 1914-1919 3,000 101 
1447._._One-Hundred Two Drainage 
Beam, ING. 2, BAOccaauncdcca 6 1916-1923  . fo 
1765_-_Oriental S. D., No. Caro___. 6 1933 Oo i_- 
1765__Oxford Twp. Sch. Dist., N. J. 5 a1919 ph 
Psst ee RIE: EOGcnccneaaeks aa wannedbew Me cannes 
1638 - -- aecagouls., _e ib auhece a desea’ °, ieee Arye 00 uid}. 672 
MAR: Is Cancaddconcencs 4 94: 65, 100 
SU Se eee yee «e 20 ft 100 
1528.-Pipestone, Minn__--_------- S ~*haeeeees 5,000 100 
1841__Pleasant Valley, W. Va. ..-- 5 a1926 fe earre 
Dee. a Or enn, OPO. oan cwccacsecce 6 1923 S1D.008. aasece 
1608. .Portland, Ore............... 6 1923 1,170 100 
1765-_-_ Pratt Sch. ae 5 d1923-1933 35,000 100 
| Be og, Mesbebieesemnes a a a 
528_-_ Racine, ee ee ly a1925 5 5 
1608... Raleigh, No. Caro. (3 issues)-. 5 1943 125,000 101.768 
1448__Ravalli County, Mont__.__-- 5 41923-1933 Sone <aceun 
1448_-_Ravalli Co. S.D.No.3, Mont_. 5 d1923-1933 Ce ___=- 
St. ~ Te: 290s CM Cnckackame ae. aemitencs bf as 
on ee. 4* 191963" 256000 100" 
28... 6" Sn eae : 
Ries ewe VENe, 1OWE occcndcecacucs -— eens eS 
1766_._ Roane County, Tenn____---- 5 1943 110,000 100 
1870. . BOGKpOrt, 100... 22. escccss 5 aig19 5,000 102. 
ee eS ee We ei 7,014 100 
3606...08. conepn, DAI. ..... onan 4% 1932-1941 50,000 95 
1528__St. Paul, Minn. (2 issues)... 6 1916 Ae ssesem 
1608..St. Paul, Minn ......... 4! vital 525,000 101.69 
1370__Salem, Ohio (2 issues) - 5 3 4,315 00 
1608 - -Salem, Ore See eee “1923 480,000 100.689 
Pe ee nog tee ™— eee 1914-1918 Ban’ raed aa 
jp Ti accescneede: s<annanenn 98 
1528__Sanford, No. Caro___- . 43 10 000 ots. 675 
1448__San Francisco, Cal_......... 1914-1938 13,000 = 106 
1528..San Francisco, Cal_.......... ORS ey 79 ‘000 100 
1608_.San Mateo, Cal. (7 issues)._... 5% ...----. 8 ‘000 101.698 
706. LeeOORs Bis ccccancucnanes 6 1933 15,000 100  -v 
1528__Shelby County, Ind___..---- 4% 1915-1924 5,260 100.114 
1528__Shelby County, Ind__...-.-- 4% 1915-1924 1,260 100.078 
1528__Sidney City S. D., Ohio_____- 5 a1935 14,000 102.114 
1609_ South Orange Twp. 8. D.,N.J. 5 a1940 ,00 105.50 
etme & Washington Sch 
Tw EEE ae ene 2,00) 100.7 
1448.-Springfield, a 5 a1928 SiGe | nnauen 
1448__Springfield, Ohio..........-. 5 a1918 5,000 100.12 
1448_-_Springfield, Ohio............ 5 a1916 5,485 100 
1609__Stamford, sn aeinacaiens 5 1938 30,000 109.56 
1680__Starke County, OS eee 4% alg9lg9 7,000 100.3 
1680. Steuben School District, Cal__ 6 1914-1918 2,50 100.88 
1842..Stillwater County . gee 3 =r 90,000 106.25 
766_ Stokes Co o. Caro es 94 105,000 sy 
1842__Tacoma, Wash. Ce eeeces @C. adinnpanver 33 887 —_ wees 
1529__Tippecanoe County, Ind. __- 4% 1914-1923 2,100 101.069 
he age ow iy - ae tappeanepts 6” 4933 749°300 102-840 
1680... Twin Falls Co. 8. D. No. 5,Ida.6 41923-1933 4:000 100.3 
1766... Ute Sch. Dist., Iowa........ -. 1923 FF =" 
1610_- Valdosta, Ga. (2 issues) --_-_- -. «cea 000 100.022 
17. 4 CE DOE axadnnndsieas ene 6 1933 40,000 100 
1529__ Vanderburgh County, Ind_... 44% -....-. 400 100.25 
1449_.Van Wert, Ohio............. -. . ankmeae . ere 
1767-_- Venice Un. H. 8. it Wwée SS nakemaece 50,000 100 














DEC. 20 1913.] 


THE CHRONICLE 





1837 











Pag Nam Rate. Maturity. Amount. Price 
1767... Vermillion Seunte SE MON a GS Ye 
1680__. Vermilion County, Ind. (6iss.) 444 1914-1923 21,980 100.027 
1449__ Vigo County, Ind........... 4% 923 00! 100.177 
1529_.Wabash Count yo RR rere 4,000 100.225 
1530--Wapokoneta, Ohio__-___-_-__ 5 a1921 14,000 100.271 
1610_.Washington Co., Ind. (2 iss.). 44% a1g19 3,400 100.545 
1449__Washington School Dist., Ul-. -. - ------ eo ae 
1610... Washington C. H., O. (2 iss.)- a1916 (ees 
a1926 ,00! 101.57 
1449__Washington Township, Ohio_. 5 1917-1926 10,000 100.12 
hvO7c< Weueoo, TOWS.....-<.. 2c. BD: -dtteawe dex [ee: .ceeeus 
1370_.Wauseon, Ohio___..-------- (436 Saahaee 11 373 | 100.108 
1449. _ Waycross, DG cubatrtnataee ab  seaweas oe 
1767_.Wayne County, Ill____------ O.. Sees Os) ) 
1681_-Wayne Township, Ind______- 4% a192 8,000 101.50 
1530_.-Wayne County, I cee a 5 41923-1933 100,000 —_____- 
1610. . Wells County, Ind........... ..  <....-- o aes 
1449__ West Hartford, ae 4% 1943 300,000 102.131 
1371... West Park, Ohio_._.--__-___ 5 1943 15,000 104.95 
1681 _. Westville, Conn.__........ er ae (2 ere 
1371_-White County, Ind_-....-.-- 4} 23 24,000 100.583 
1610-- Wilkes-Barre, 3 ae 4% 1917-1942 75,000 102.778 
1610__Williamston Twp., N. C____- "Tp 10,000 100.257 
1530_.Wood County, Ohio ee ee 100,000 100 
1530_.Wood County, Ohio _________ ai916 6.00 101.27 
1530_.Wood River Dr. Dist., Ill____ 6 1914-1933 a 
Wont... woos, Oli0. 2... 6c ccncn 5% 1914-1923 78,000 as aS me we 
1371._.Worcester, Mass. (8 issues)... 4 — .--- 230,700 101.089 
1610__ Youngstown, Ohio (5issues)_. 5 £_______ 32,555 aie = 
1611_. Youngstown, Ohio_________-_ 1928 208" (000 104.82 
SUL h ac SOOO eE, CN. Win ccuce | abeceme 15,705 100 
Total bond sales for November 1913 (310 munici- 
palities, covering 429 separate issues) __________k$29,896,624. 





a Average date of maturity. d Subject to call in and after the earlier 
year and mature in the later year. k Not including $56,566,048 of tem- 
porary loans reported, and which do not belong in the list. z Taken by 
sinking fund as an investment. y And other considerations. 


REVISED TOTALS FOR PREVIOUS MONTHS. 


The following items included in our totals for previous 
months should be eliminated from the same. We give the 
page number of the issue of our paper in which the reasons 
es these eliminations may be found. 


Name of Municipality. Amount. 


tO. eer County, Gnio (October list). ...... <6. cece ccccccu $20,700 
1677. Castile School District, N. Y. (August list)________- ee 
1605__Culberson County, Tex. CRI. 9 tall laa 20'000 
1678_. Henderson, No. Caro. (June list)______ butte ae . §9,000 
1763__Hudson, Ohio (October __. 7 Ee eee ae se _. 6,000 
1840.._Los Angeles, Cal. (October list)..._._....__..._... 250,000 
teas - -~Montgomery County, Tenn. (Oc tober list) - Ree er 20.000 
A ee . 20,000 
167 9__N Jorfolk, Neb. (2 issues, October list)_.....------------._- 34,000 
Ss reese, CRUE MO). « cena ecu canbe anaweccch wu . 15,000 
1767- “Vv enice Union High Sch. Dist., Gal. (Se »ptember tist)______- 50,000 


We have also learned of the following additional sales for 
previous months: 


oe: sis came on epee Amount. Price 
524_-_ Altoona, Sch Wnts clicdea op ) 917-1919 $4,500 100 
1761__Anamosa S. D., lowa (June)__ 5 Pe ant 60,000 100.5 
1762__Belleville S. D., Kan. (July 

to September) ............« Se; ran en ok aia ie tr ce 30,000 100 
1605_—~ Burlington, tat > — « oO 1918- 1923 30,000 100 
1762__Castana S. Iowa ( July ). 5 Ee re 2,000 100 
1525__Claiborne P erie S. D. No. 13, 

Si ae 5 1918-1947 15,000 ia a aa 
1525. _Clay County, Miss_._........ 6 1933 6.500 100 
1525._Conrad, lowa______________- 5% 1918-1929 5,009 a 
1762__De Pere, Wis. (2 issues)______ 5 A 4.900 100.918 
1677- _Doylestow n, Ohio (August)_ 5 1917-1918 1,200 100 
1306_._Evanston, IIl. ol  teveedcew ea 
1606__Fergus Co. S. D. No. 84 

Mont. (Septe mer) : se 41923-1928 8,000 rae 
1762__Flandreau, So. Dak. (August). 5 % a i 26 7,500 100.093 
1678__Henderson, No. Caro. (July). 5 1953 50,000 100 
1606__ High Springs, Fla NE 1923-33-43 35,000 100 
1763_.~ Huron S.D.No.44, Kan.(Aug.) 5 1928 8,000 100 
1678. Jefferson Co. Free tahini Dist. 

Ark - ahaa we 1918-1938 700,000 100 
1764__Lake County, Ind___________ 4’ 1914- A924 45,000 101.572 
1607_..Lee County. No. Caro__._.... 8 1943 , S| ae 
1840__ Lincoln County, Mont - 5% 1933 81,000 103.17 
1764__Minden S. D., Neb. ( April). ae itncinkee 14,000 a cor 
1765__ Nelsonville, Ohio (2 issues) - 5 x 5,096 100 
1527.._.Newberry, Fla_............. 6 1923-1943 30,000 100 
1527__North Dz kota (14 issues) ____- ge ees ae 54,500 100 
1527._-North Tarrytown, N. Y.(Aug.) 5 ai1922 8,000 100.003 
ii Ft ay eS —-- yaa 1938 125,000 102.069 

52 a Saree ah aa ab sa tf 
1528__ Pasco C it ae 5 1943 150,000 ae 
1765_. Porter County, ind ccadueeae S56. Swuxe 7,400 100.310 
1608__ Raritan Twp. 8. D., N. J____ 5 1921-1940 {12,000 100.42 

7,500 02 
1680_.- Rocky Mount Grad. Sch. Dist., ' 
it Salli eae aie ieapigha tats 5 1953 35,000 Se aye ate 
i i Se. _ ate ., Mic eT , 1933 30,000 y100.55 
* iver Creek, Neb. .......... 5 21918-1938 16,090 00 
1842__Thornton S.'D. No. a 3 Ida__ 6 41923-1933 2,000 ' am 
1843... Warroad, Minn- eS + aa 4,000 100 
1767_.Watonga, Okla. (May) - eae 6 1938 _ 35,000 100 
1843__ Winnesheik County, lowa____ 5 1930-1933 67.000 100 
1768__Winside 8. D. No. 39, Neb... 5 a1922 eee tcanae 


All the above sales (except as indicated) are for October. 
These additional October issues will make the total sales (not 
including temporary loans) for that month $35,660,445. 


DEBENTURES SOLD BY CANADIAN MUNICIPALITIES 
IN NOVEMBER. 


rege. Name. Rate. Maturity. Amount. Price. 
1682__Scarboro Township, Ont__--- Ook sescass $12,000 00 
22,000 98.13 
Pant. ees, C6. go cn cna xannnes 5 943 S65) «sucess 
1769__Solsgirth Sch. Dist., Man__.- 6 914-1933 |, eS 
Ont. Wee, BEM co ncmanneaaeees 6 1914-1943 40,000 
1682__Souris Sch. Dist., Man__-_---- 5 1914-1933 5,000 85.009 
$50)... SerONeO, OOS... nscnaanseuce 4% 1953 700,000 ---LL. 
1644... Trenton, N. 8......<....<<. 5 1943 25,000 95 
1531... Vancouver, B. C............ 5 1923 5, 90 
601. VORRON: Tx ©liccnccctaniesus 1933 Pi: er 
1663... Vernon, B. ©. . cnc cccnssecce 5% 1933 5,000 91 
. SU Se eee 5 1933 111,000 89 
to A > eer 5% 1928 35,000 90 
Ca Oe a: ee 1933 000 = 91 
1682__Waterloo, Ont..._...--..-.. 5 1914-1923 1G0GG wnnece 
1451... West Luther Towndiio, Ont... 5 .° «cssase 21 97.594 
CP: . Os Seer 5% 1928 32.9000 jkswcs 
1611--Wingham, | Se ae 5 1914-1918 See «accuse 
Total debentures sold in November___.--------- $13,159,948 
ADDITIONAL — OF DEBENTURES FOR PREVIOUS MONTHS. 
Page. Na Rate. Maturity. Amount. Price. 
1611__Eastway S. D. No. 2904, Alta. 

RIES sh oe Seas vo sarca ~ 1915-1924 $1,500 95 
1844__Hantsport, N.S. (May) __-_-. 5 1933 10,000 95 
1611_. Lower Beaver Lodge 8. D. No. 

a ee 8 1914-1918 450 90 
1682__St. Boniface, ire EATER EG ieeR? 5 1943 200,000 90 
16466. Truro, I. Gi: CRS) ccencacwcs 5 1943 44,985 100 


All of the above sales of debentures (except as indicated) 
took place in October. These additional October issues 
will make the total sales of debentures for that month 
$13,767,788. 


News Items. 


Columbus, Muscogee County, Ga.—Commission Form 
of Government Defeated.—The question of establishing a com- 
mission form of government failed to carry, reports state, 
at the election held Dee. 10. The vote was 318 ‘“‘for’’ to 
792 “‘against.’ 


Easton, Md.—Voters Favor Purchase of Water Plant.—A 
special election held Dec. 15 resulted, it is stated, in favor of 
having the town buy the plant of the Easton Water Co., the 
vote being 278 to 5. The price agreed upon is reported as 
$51,914 56. 

Kentucky.—Constitutional Amendments Declared Void.— 
The two proposed constitutional amendments approved by 
the voters on Nov. 4 were rendered void on Dee. 15, when 
Circuit Judge Stout in the State Fiscal Court granted a 
perpetual injunction restraining the issuance of a proclama- 
tion of their adoption. The decision was rendered in the 
ease of G. G. Speer against James B. MeCreary, Governor. 
Judge Stout holds that Secretary of State Crecelius violated 
the provisions of Section 257 of the constitution, which pro- 
vides that before a constitutional amendment shall be voted 
on it must be advertised at least ninety days before the 
election, and that this section of the constitution is so manda- 
tory that to fail to carry out its provisions makes the amend- 
ment void. The amendments were not advertised until 
sixty days before the election. The case will be taken to the 
Court of Appeals and decided, it is expected, early in the 
January term. See V. 97, p. 1676. 

Manistee, Mich.—New Charter 

charter was adopted at a recent election by a majority of 
767 votes. The new charter provides, it is said, for the 
election of a mayor and four councilmen for terms of five 
vears. These officials will appoint a general manager to 
handle the administrative work of the community. They 
are subject to recall at the end of each year by majority vote 
of the electors. The people are also granted initiative and 
referendum powers under the new charter. 


New York State.—/Final Adjournment of Legislature.— 
After four months of regular session and six months of extra 
session, the Legislature finally adjourned at 8 p. m. Dee. 12. 
The regular session began Jan. 1 and ended May 3. The 
extra session commenced June 16 but did not sit continu- 
ously until final adjournment, a number of recesses having 
occurred during the summer months, notably during the 
impeachment trial of former Governor Sulzer. Acting Gov- 
ernor Glynn recommended and succeeded in having passed 
before final adjournment a direct primaries bill, workmen’s 
compensation bill, ‘Massachusetts ballot”’ bill, a bill provid- 
ing machinery for the direct election of U. S. Senators by the 
people and a constitutional convention bill. All of these 
measures have been signed by Governor Glynn and will take 
effect immediately, with the exception of the workmen’s com- 
pensation. bill, which will become effective Jan. 1. The 
constitutional convention bill provides for a special election 
to be held on the first Tuesday in April next, at which will 
be submitted to the people ‘the question as to whether 
or not a convention to revise the State constitution shall 
be held. If it is determined in the affirmative, the dele- 
gates will be elected at the next November election, at 
which time a Governor of the State and all of the State 
officers are to be chosen. One of the last acts of the Legisla- 
ture was the passage of a bill appropriating $160,900 to de- 
fray the expenses of the impeachment trial. This is in addi- 
tion to the $75,000 appropriated at the time the impeachment 
court convened. 


Vote on Constitutional Amendments Officially Canvassed.— 
The official canvass of the votecast Nov. 4 shows that all 
four of the proposes constitutional amendments submitted 
on that day (V. 97, p. 1150) were adopted. 


The proposed amendment to the State constitution parmnietins = 
palities to condemn property in excess of the amount actually needed for 


Adopted.—A new city 





Page. Name. Rate. Maturity. Amount. Price 
1372__Alberta (Province | Oe 4\4 1923 $3,600,000 ______ 
1768__Beckleigh Sch. Dist., Sask____ 8 1914-1923 1,800 hid 
1768_._ Bowmanville, Ont. (4 issues) 7 1913-1942 150,000 90.10 
i Se LD Ue eee 6 1923 1,800 85.83 
1768. .~Duck Lake, Sask___________- 6 1914-1933 11,000 =e 
1681__- Dundas, Ont. mia Ma | ee 
1768__Elkwood Sch. Dist. Man-___- 6 191: 4 19: 23 1,500 ceo 
1531..Essex County. Ont._........ 5 | ae 
1681._.Haileyburg, Ont............ 6 19h 10 33 20,000 actus 
1681__ Hibbert f nln gy $ ae 5 193 De -sedsaa 
1531--Manitou C onsol. 8. D. No.314, 

I ep wk ates bac ic erkon at bets i'd 6 1933 Ff! ___—_————— 
1682. _ Montreal. . _ er aereeee 414 1953 7,500,000 
1682__New Liskead, Ont_______ 5 1914-1928 13,500 
1451__OrangeviHe, Ont. (3 issues)___ 5 1914-1923 9,000 85.246 
1451... Pembroke, Ont____________. BOR wuieaad 13,500 co 
1611__ Peterborough County, Ont___ 5 1914-1933 i Ze 
1611. J GMa 5 1914-1933 7.000 
1769_-_Pittville Sch. Dist., Sask_____ 8 1914-1923 1,900 Hees 
1611... Port Arthur, Ont__._...._.... 44% 1942 2) Spee 
1682__Port Stanley, Ont. (2 issues)... 6 ----. a 13,449 98 
1769__ Prince Albert Prot. 8. ee sesanane~ 26,000 96.50 
1531__St. Boniface S. D., Man____- 5 1933 lL. ier 
J Se S| eee 5 1933 EG. «nance 
1769__Saltfleet Sch. Dist., Sask.___- s 1914-1923 . rer 
1451_-Saskatoon Sep. 8. D., Sask___ 1953 oS eee 


public parks and streets received 424,928 affirmative votes and 270.467 
negative votes, a majority of 154,461. 
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The proposed amendment peruittins the L lature to pass the work- 


men’s compensation law (see item above) received 510,914 affirmative votes 
and 194,497 negative votes. a majority of 316,417. 

The proposed amendment providing for two additional county judges 
in Kings received 389,971 affirmative votes and 255,539 negative votes, 
a majority of 134,432. 

The proposed amendment providing for the use by the State of forest 
land for construction and maintenance of State-controlled reservoirs in the 
Adirondacks and Catskills received 486,264 affirmative votes and 187.290 
—— votes, a majority of 298.974. This last amendment, it is claimed, 
will permit the State to go into electric-power development. 


Pendleton, Wash.—Commission Government Defeated.— 
Reports state that the question of establishing a commission 
form of government was defeated at the election held Dee. 1 
by a vote of 587 ‘for’ to 771 ‘‘against.”’ 


San Francisco, Cal.—Hetch Hetchy Bill Signed.—The 
Raker bill, giving San Francisco water supply and power 
rights in the Hetch Hetchy Valley of the Tuolumne River, 
Yosemite National Park, was signed yesterday (Dec. 19) 
by President Wilson.—V. 97, p. 1761. 


The following statement accompanied the President’s 
signature: 


I have signed this bill because it seemed to serve the pressing public needs 
of the region concerned better than they could be served in any other way, 
and yet did not impair the usefulness or materially detract from the beauty 
of the public domain. 

The bill was opposed by so many public-spirited men, thoughtful of the 
interests of the people and of fine conscience in every matter of public con- 
cern, that I have peg A sought to scrutinize it very closely. I take the 
liberty of thinking that their fears and objections were not well-founded. 
I believe the bill to be, on the whole, in the public interest, and I am the 
less uncertain in that judgment because I find it concurred in by men whose 
best energies have been devoted to conservatism and the safeguarding of 
the people’s interests, and many of whom have, besides, had a long experi- 
ence in the public service, which has made them circumspect in forming 
an opinion upon such matters. 


EE 


Bond Proposals and Negotiations this week 


have been as follows: 


ABSECON, Atlantic County N. J.—BOND OFFERING.—Proposals 
will be received until Dec. 26 by 1. Hammell, Treas., for $20,000 5% coup. 
school bonds. Denom. $1,000. Date July 11913. Int. J. & J. at office 
of City Clerk. Due $3.000 every five years from 1918 to 1933 incl. and 
$4,000 in 1938 and 1943. Certified check for 1%, payable to Treasurer, 
required. Bonded debt Dec. 17 1913, $5,000. No floating debt. As- 
sessed valuation, $400,000. 


AFTON, Uinta County, Wyo.—BOND SALE.—We are advised that 
the $15,000 bonds offered without success on July 12 (V. 97, p. 389) have 
been awarded to Lyman & Samuels, contractors, of Salt Lake City. 


AKRON CITY SCHOOL DISTRICT (P. O. Akron), Ohio.— BOND 
OFFERING .—Proposals will be received until 4 p. m. Jan. 9 1914 by the 
Board of Education, J. F. Barnhart, Clerk, for $75,000 414 % school bonds. 
Denom. $1,000. Date Jan. 9 1914. Int. J. & J. at office of Treasurer of 
Board of Education. Due $5,000 yearly on Jan. 9 from 1917 to 1931, incl. 


ALGONA, Kossuth County, Iowa.—BOND SALE.—The $5,800 
10-year drainage bonds (V. 97, p. 189) ave been awarded to Geo. M. Bech- 
tel & Co. of Davenport at par for 5%s«. Int. M.& N. 


ALLEN COUNTY (P. O. Lima), Ohio.— BOND SALE.—On Dec. 16 
the $20,700 6% 3-yr. (av.) coup. ditch-impt. bonds (V. 97, p. 1676) were 
awarded to Spitzer, Rorick & Co. of Toledo at 100.66, it is stated. 


ANAHEIM, Orange County, Cal.—BOND ELECTION .—An election 
will be held Jan. 27 1914, reports state, to submit to a vote the questions 
of issuing $20,000 park-purchase, $10,000 fire-hall-constr. and $5,000 fire- 
truck purchase bonds. 


ANTIGO, Langlade County, Wis.—BONDS PROPOSED.—Local 
papers state that this city proposes to issue bonds to purchase the plant of 
the Antigo Water Co. 


ARDSLEY, Westchester County, N. Y.—BOND SALE.—-An issue 
of $10,000 street-impt. bonds was awarded to Adams & Co. of N. Y. on 
Nov. 6 at 100.05 for 5s. Auth. election held Oct. 14. Denom. $1,000. 
Date Nov. 10 1913. Int. M.& N. Due Nov. 1 1918. 


ASHTABULA COUNTY (P. O. Jefferson), Ohio.—BOND OFFER- 
ING.—Proposals will be received until 1 p .m. Dec. 29 by A. V. Hillyer, 
Clerk of County Commissioners, for $20,000 5% flood-emergency bonds. 
Denom. $500. Date Oct. 11913. Int. A. & O. at office of County Treas. 
Due $2,000 yrly. on Apr. 1 from 1915 to 1921, incl., and $3,000 on Apr. 1 
1922 and 1923. Cert. check for $500, payable to County Treas., required. 
Bonds to be delivered and paid for within 10 days from time of award. 
Purchaser to pay accrued interest. 


AURORA TOWNSHIP SCHOOL DISTRICT (P. O. Aurora), Port- 
age are Ohio.—BCNDS NOT SOLD.—Newspaper reports stated that 
an issue of 8 500 bonds of this district had been disposed of. We are ad- 
vised, however, that no sale has been made of these bonds. 


BEATRICE, Gage County, Neb.—BOND SALE.—N. W. Halsey & 
Co. of —s recently purchased the $30,000 54% water-works bonds 
voted Nov. (V. 97, p. 1445). Due Dec. 1 1933, opt. 1918. Total 
bonded debt (incl. this issue), $336.231. Assess. val., e ualized, 1913, 
$1,495,562; actual value of property, est., $7,477,810. The purchasers 
are offering these bonds to investors at 102.632 and int., to yield 4.90%. 

BELL COUNTY (P. O. Belton), Tex.—BOND ELECTION .—Reports 
state that an election wi'l be held Jan. 15 1914 to vote on the question of 
issuing $600,000 Road District No. 5 road bonds. 


BERGEN COUNTY (P. O. Hackensack), N. J.—BOND SALE.— 
On Dec. 18 the $300,000 5% 20-yr. coup. or reg. road bonds (V. 97, p. 1762) 
were awarded to Kean, Taylor & Co.,N. Y.,at 106.61. Other bids were: 
John D.Everitt&Co..N.Y.,) Harris, Forbes & Co., N. ¥_103.318 
A. B. Leach & Co., N. Y.,}105.899| DouglasFenwick&Co.,N.Y. 

J. 8. Bape. Newark, j'tly Weil, Roth & Co., and 1103 
People’s Nat. Bk., Hackens’k105.25 |Mayer, Deppe & Walter, 
R. M. Grant & Co., N. Y_-.105.21 Cincinnati, jointly 


BINGHAM CANYON, Salt Lake County, Utah.—BOND SALE.— 
—We are advised that the three issues of 6% bonds, aggregating $25,000, 
offered without success on July 16 (V. 97, p. 390), were awarded on Nov. 5 
to the Citizens’ State Bank of Bingham Canyon at par. Date Dec. 31 1913. 

BLAKEMORE SCHOOL DISTRICT, Fresno County, Cal.—BOND 
SALE.—The $3,800 6% bldg. bonds offered without success on July 8 
(V. 97, p. 189) have been sold to Fresno County at par. 

BLECKLEY COUNTY (P. O. Cochran), Ga.—BOND SALE.—The 
three issues of 5% bonds, aggregating $65,000, offered on Oct. 21 (V. 97, 
e. 903) were awarded during November to Weil, Roth & Co. of Cincinnati 
at par. 

BOONE SCHOOL DISTRICT (P. O. Boone), Boone County, Iowa. 
—BOND ELECTION .—An election will be held Jan. 15 1914, reports state, 
to decide whether or not this district shall issue school-equip. bonds at not 
exceeding $10,000. 


BOWERSTON VILLAGE SCHOOL DISTRICT (P. O. Bowerston) 
Harrison County, Ohio.—BOND OFFERING.—Proposals will be re- 
ceived until 12 m. Jan. 10 1914 by the Bd. of Ed., J. 8. Mason, Clerk, for 
$20,000 54%% school constr. and uip. bonds. Denom. $500. Date 


Jan. 10 1914. Int. J. & J. Due as follows: 
$500. Mar. 1 1915/$500_Sept. 1 1918|$500-Mar. 1 1922|$1000Sept. 1 1925 
500-Sept. 1 1915|1000_Mar. 1 1919/}1000_Sept. 11922] 500Mar. 1 1926 
500.Mar. 1 1916} 500_Sept. 1 1919] 500-Mar. 1 1923 1000_Sept. 1 1926 
500_Sept. 1 1916] 500.Mar. 1 1920/1000_Sept. 1 1923] 1000Mar. 1 1927 
500.Mar. 1 1917|1000_Sept. 1 1920|1000-Mar. 1 1924| 1000Sept. 1 1927 
1000_Sept. 1 1917|1000.Mar. 1 1921]1000_Sept. 1 1924 
-Mar. 1 1918/1000_Sept. 1 1921|1000.Mar. 1 1925 
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Cert. check on an Ohio bank for 5% of bonds bid for, payable toj‘‘Treas. » 
of Bd. of Ed.,”’ required. Bonds to be delivered and paid for within 10 
days from time of award. Purchaser to pay accrued interest. 


BRADLEY COUNTY (P. O. Cleveland), Tenn.—30NDS AWARDED 
IN PART.—We are advised by the Clerk that of the three issues of bonds, 
aggregating $60,000. mentioned in V. 97 ae 464), the $25,000 5% 30-year 
road impt. bonds have been awarded to Merriman, Adams & Co. of Ashe- 
ville, N.C., at par. Date July 11913. Int. ann. on July 1. 


BRAZORIA COUNTY (P. O. Angleton), Texas.—BOND SALE.— 

I papers state that the Commonwealth Trust Co. of Houston has p r- 

a $300,000 Road Dist. No. 6 and $150,000 Road Dist. No. 2 5% 
Ss. 

BONDS VOTED.-—At a recent election, the proposition to issue $60,000 
bridge bonds carried. A like amount of bonds was voted on Sept. 23 
(V. 97, p. 967). 

BRUNSWICK COUNTY (P. O. Southport), No. Caro.—BONDS 
NOT YET ISSUED.—The County Treasurer advises us that the $40,000 
bridge bonds voted July 8 (V. 97, p. 189) have not yet been issued. 

BUCHTEL, Athens County, Ohio.—BOND OF FERING.—Proposals 
will be received until 12 m. Jan. 6 1914 by Charles Milligan, Vil. Clerk, for 
$1,716 20 5% coup. Akron Ave. impt. (assess.) bonds. Denom. $171 62. 
Date Jan.11914. Int.M.&S. Due $171 62 yearly on Sept. 1 from 1915 
to 1924 incl. Cert. check for 10% of bonds bid for, payable to Vil. Treas., 
required. Bonds to be delivered and paid for within 10 days from time of 
award. Purchaser to pay accrued int. The amount of bonds to be sold 
may be reduced by the amount of assessments paid in cash prior to Dec. 15. 

BUENA VISTA, Marion County, Ga.—BOND OFFERING.—This town 
is offering for sale $4,000 7% 1-S-yr. (ser.) water-works-impt. bonds. 
Auth. vote of 108 to none at an election held Dec. 6. 

BUTLER, Butler County, Pa.—BOND OFFERING.—Proposals will 
be received until 1 p. m. to-day (Dec. 20) by H. E. Coutler, Sec. of Council, 
for $40,000 444 % coup. tax-free bonds. Denom. $1,000. Date Dec. 31 
1913. Int. J. & D. Due serially from 1915 to 1938. Cert. check for 
$500 required. Bonds to be delivered and paid for on or before Jan. 3 1914. 
en = state whether or not they will bear cost of printing or lithograph- 
ng bonds. 


BUTLER SCHOOL TOWNSHIP (P. O. Peru), Miami County, Ind.— 
WARRANT OFFERING.—Proposals will be received until 2 p. m. Jan. 6 
1914 by Marshall Jackson, Twp. Trustee, for $4,550 5% school warrants. 
Denom. (5) $100, (4) $500, (1) $850, (1) $1,200. Date Jan. 11914. Int. 
J. & J. at Citizens’ Nat. Bank, Peru. Due on Jan. 1 as follows: $100 
yearly from 1915 to 1919, inclusive, $500 yearly from 1920 to 1923, inclusive, 
$850 in 1924 and $1,200 in 1925. Certified check for $300, payable to 
Township Trustee, required. All bids must be unconditional. 


CABELL COUNTY (P. O. Huntington), W. Va.—BOND OFFERING. 
—We are advised that this county is offering for sale the $100,000 44% 
al road-impt. bonds offered without success on May 20 (V. 97, Dp. 


CADDO PARISH (P. O. Shreveport), La.—BONDS AUTHORIZED .— 
Reports state that the police jury on Dec. 11 decided to issue $44,000 5% 
bridge-construction bonds. 

CALIFORNIA.—BOND OFFERING.—Adaditional information is at hand 
relative to the offering on Dec. 22 of the $1,800,000 4% highway-constr. 
bonds (V. 97, p. 1677). E. D. Roberts, State Treas., will offer for sale 
these bonds at public auction at 2 p. m.in Sacramento. Denom. $1,000. 
Date July 31911. Int. J.& J. Due $400,000 yearly on July 2 from 1930 
to 1933 incl. and $200,000 July 3 1934. 

CAMBRIDGE, Guernsey County, Ohio.—BOND OF FERING.—Pro- 

ls will be received until 12 m. Jan. 5 1914 by M. W. Stiles, City Aud., 
or $43,115 60 4%% coupon taxable street-improvement bonds. enom. 
(79) $500, (10) $328 06, (1) $335. Date Sept. 1 1913. Int. annually on 
oops. 1 at office of City Treasurer. Due $3,000 yearly for 10 years 
$328 06 yearly for 10 years and $9,835 in 20 years from date. Certified 
check for 5% of bonds bid for, payable to W. W. Lawrence, City Treasurer, 
required. Bonds to be delivered and paid for within 10 days from time 
of award. Purchaser to pay accrued interest. 


CANISTEO UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Canisteo), Steuben County, N. Y¥Y.—BOND OFFERING.—Proposals 
will be received until 8 p. m. Dec. 22 by W. E. Hunter, Clerk of Bd. of Ed., 
for $29,000 reg. school bonds at not exceeding 5% int. Denom. $1, a 
Date Dec. 1] 1913. Int. at First State Bank, Canisteo. Due $1,000 
Dec. 1 1919 and $2,000 yearly on Dec. 1 thereafter. Cert. check on an 
incorporated bank or trust company for 2% of bonds bid for, payable to 
“‘Board of Education."’ oa, These bonds will be certified as to tye 
uineneess by the U. S. Mtge. & Tr. Co. and their legality approved by 
Hawkins. Delafield & Longfellow of N. Y. C., and a duplicate original of 
their opinion will be furnished purchaser. Bonds to be delivered and paid 
for at office of above trust company at 11 a.m. Dec. 30, unless a subsequent 
date shall be mutuall amrenl upon. Purchaser to pay accrued interest. 
All bids must be on forms furnished by the above Clerk. Bonded debt 
(including this issue), $32,000. Assess. val., $726,176. 

CARTERSVILLE, Bartow County, Ga.—BONDS INVALID.—We 
are advised by the Mayor that, owing to a technicality, the Commission 
withdrew the validation of the $110.000 sewer, street and water-main- 
extension bonds voted Sept. 27 (V. 97, p. 1152). 

CASCADE IRRIGATION DISTRICT (P.O. Ellensburg), Kittitas 
County, Wash.—BONDS NOT YET SOLD.—We are advised that no sale 
has yet been made of the $700,000 6% bonds mentioned in V. 97, p. 189. 

CASTLETON, N. Y.—BOND SALE.—This village has issued on a 
4.90% basis, $50,000 bonds to pay for the water works recently purchased 
by the village from the Commonwealth Water Co. of New York. Bonds 
are due $2,000 yearly beginning in 1918. 

CEDAR RAPIDS, Iowa.—BONDS VOTED.—An election held Dec. 15 
resulted in favor of the issuance of $125,000 bonds for the construction of 
aconcrete dam. The vote was 1,697 to 753. A contract has been entered 
into between the city and the Iowa Ry. & Light Co. for the use of the pro- 
posed dam. Under the terms of the contract the city will build the dam 
at its own cost and expense to the extent of the 59-64 interest owned by 
the city. The remaining 5-64 of the cost will be paid by the Iowa Ry. 
& Light Co. 

CELINA, Mercer County, Ohio.— BOND OFFERING .—Proposals will 
be received until 12 m. Jan. 6 1914 by James K. Carlin, Village Clerk, for 
$10,000 5% 10-year coup. water-works and electric-light bonds. Denom. 
$1,000. Date Dee. 1 1913. Int. ann. at office of Village Treasurer. 
Each bidder must deposit $500 in cash with Village Treasurer. Bonds to 
be delivered and paid for within 30 days from time of award. 


CERES HIGH SCHOOL DISTRICT, Stanislaus County, Cal.— 
BONDS AWARDED IN PART.—On Dec. 9 $2,000 of the $35,000 5% site- 
purchase and bldg. bonds offered without success on June 10 (V. 97, p. 465) 
was sold to the Bank of Ceres. 


CHAGRIN FALLS VILLAGE SCHOOL DISTRICT (P. O. Chagrin 
Falls), Cuyahoga County, Ohio.—BOND OFFERING.—Proposals will 
be received until 12 m. Jan. 3 1914 by John A. Church, Clerk Bd. of Ed., 
for $38,000 5% coup. constr. bonds. Denom. $500. Date ‘‘day of sale.’ 
Int. A. & O. at Chagrin Falls Bank. Co., Chagrin Falls. Due $1,000 each 
six months from April 1 1919 to Oct. 11937 incl. Purchaser to pay accrued 
interest. Bids must be made on blank forms furnished by above Clerk. 


CHAMBERSBURG SCHOOL DISTRICT (P. O. Chambersburg) 
Franklin County, Pa.—BOND SALE.—On Dec. 13 the $20,000 4% % 
tax-free building bonds (V. 97, p. 1762) were sold at public auction to local 
bidders in $1,000 to $4,000 lots at prices ranging from 100 to 102.15. Bonds 
are due serially in from 1 to 10 years, but subject to call after 3 years. 


CHARLES CITY COUNTY (P. O. Charles City), Va.— NO ACTION 
YET TAKEN.—We are advised by the County Clerk that no action has 
yet a taken, looking towards the issuance of the $50,000 road bonds 
(V. 5 Os ‘ 


CHATHAM (P. O. East Mampton), Middlesex County, Conn.— 
BOND OFFERING.—Proposals will be received until 12 m. to-day (Dec. 
20) by the Selectmen, Thos. A. Brown, First Selectman, for $35,000 % 
30-year coup. bldg. bonds. Penom. $1,000. Date Jan. 1 1914, Int. 
J. a3. at Central Nat. Bank, Middletown, or Liberty Nat. Bank, N. Y..O. 


Cert. check for $2,000, payable to ‘‘Town of Chatham,"’ required. 


CHESANING (Village) UNION SCHOOL DISTRICT (P. 
saning) 
the $40,000 
posed 


. Che- 

Saginaw County, Mich.—BOND SALE.—We are advised that 

J 44% tax-free building bonds (V. 97, p. 105) havg eenldis- 
of to local parties at par. : 
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CHULA VISTA, San Diego County, Calif. .—BOND SALE.—On Dec. 9 
the $40,000 6% gold coup. road-impt ~af 97, p. 1060) were awarded 
to the Bank ‘ommerce & Trust Co. of San Diego at par and interest. 

CINCINNATI, Ohio.—BOND SALE.—On Dec. 19 the three issues of 
44% pg aggregating $661,500 (V. 97, p. 1525), were awarded, reports 
state, as fol 
$600,000 Millereek trunk oe bonds to Hayden, Miller & Co., Cleveland, 

Rhoades & Co Y., and Merrill, Oldham & Co. of Boston, 
on their joint bid. of 103.43. 

41,500 street improvement (city’s portion) ponte to Weil, Roth & Co. of 
Cincinnati for $42,571—equal to 102.580 

20,000 street-improvement (city’s portion) bonds to Weil, Roth & Co. 
of Cincinnati at 102.78. 


CLAIBORNE COUNTY @. O. Port Gibson), Miss.—BOND OFFER- 
ING.—Proposals will be received until 2 p. m. Jan. 5 1914 by B. H. More- 
head, Chancery Clerk, for $10,000 5% 20-year bridge bonds. Denom. 
1 ,000. Date Jan. 11914. Int. ann. onJan.1l1in Port Gibson. Certified 
check for $500, payable to Clerk of Chancery Court, required. 
CLAY COUNTY (P. O. Green Cove Springs), Fla.— BONDS VOTED. 
—Reports state that a favorable vote was cast at the election held Dec. 9 
on the proposition to issue $150,000 funding and road-construction bonds. 


CLAYTON GRADED SCHOOL DISTRICT (P. O. Clayton), John- 
ston County, No. Caro.— BOND OFFERING .—Proposals will be received 
until 7:30 p. m. Dec. 29 a Riley R. Gulley, Secy., for $25,000 5% 30-year 
coupon tax-free nes ase and construction bonds. Denom. $1,000. 
Date Jan. 11914. Int. J. & J. at Clayton Banking Co., Clayton. Certi- 
fied check for 2%, aa to ‘‘Board of Trustees, required. No bonded 
or floating debt. Assessed valuation, $1,482,105. 

CLEVELAND, Bradley County, Tenn.—BONDS NOT SOLD.—The 
City Treasurer advises us that no sale has been made of the $75,000 sewer 
bonds authorized May 12 (V. 96, p. 1509). 

COAL CREEK DRAINAGE & LEVEE DISTRICT, Schuyler County, 
tll.— BOND SALE.—Yard, Otis & Taylor of Chicago recently purchased 
an issue of $60.272 6% coup. levee and drainage-impt. bonds. Denom. 
$1.000 and fractions thereof. Date Nov. 1 as Int. ee. - July 1 at 
the State Treasurer’s office at Springfield. on July as follows: 
+; 858 1922, 3, 935 1923 and 1924. $7. 913 1925" 6. pe A 19. 27, $7,914 

1928 and $9.891 1928. Bonded debt, including this issue, $134,271 49. 
The purchasers are now offering these bonds to investors. 

COAL CREEK VALLEY SCHOOL DISTRICT (P. O. Chehalis), 
sews County, Wash.—BONDS NOT YET SOLD.—The County Treas- 

er advises us that the $3,000 building bonds offered without success on 
Suly 12 (V. 97, p. 189) cannot be sold unless another election is held. 


COPIAH COUNTY (P. O. Hazlehurst), Miss.—BOND OFFERING .— 
Proposals will be received until 2 p. m. Jan. 5 1914 by B. Shelton, Chan- 
cery Clerk, for $25,000 6% 11-25-year (ser.) Road Dist. No. 1 bonds. 
Int. semi-ann. in N. Y. Certified check for 5% of bonds bid for required. 

CONCORD, Middlesex County, Mass.—BOND OFFERING.—Propos- 
als will be received until 7 p. m. Dec. 22 by Geo. G. Morrell, Town Treas., 
for $12,500 4% coupon tax-free water-loan bonds. Denom. $500. Date 
Dec. 15 1913. Int. J. & D. at Old Colony Trust Co., Boston. Due $500 
7 early on Dec. 15 from 1918 to 1942, inclusive. These bonds will be certi- 

ed as to geniuneness by the above trust company, and they will further 
certify that the legality of this issue has been approved by Ropes, eae & 
Gorham of Boston, a copy of whose opinion will accompany the bonds when 
delivered. 

COSHOCTON COUNTY (P. O. Coshocton), Ohio.—BOND SALE .— 
On Dec. 16 the $100,000 5% 6-year (aver.) road and bridge bonds (V. 97, 
p. 1677) were awarded to Davies-Bertram Co. of Cincinnati at 101.212 
and interest. Other bids are reported as follows: 

Seasongood & Mayer, Cin__$100,826!Spitzer, Rorick & Co., Tol_$100,332 
Hoehler & Cummings, Tol. 100,690|Coshocton Nat. Bk., Coshoce 100,225 


Comm’! Nat. Bk., Coshoc__ 100,661 /Otis & Co., Cleveland__--__- 100,200 

Weil, Roth & Co., Cinc___. 100,607|Byron D. Meredith, Nellie, 

Field,Longstreth& Richards, | ee ee *1,519 
Cincinnati. ............ 100,340 | 





* For ($1,500) bonds Nos. 85, 86 and 87. 

CROWLEY SIXTH aeaP AND peamecs pads aa A (P. O. 
Crowley), Arcadia Parish, La.—BONDS NOT S -—The Secretary- 
Treasurer advises us that no sale has yet, been a... y* the $50,000 5%, 
coup. drainage bonds (V. 97, p. 1305): sng iemisae ee iad 

DALLAS COUNTY (P. O. Dallas), Tex.—BOND ELECTION An —An 
election will be held Jan. 22, reports state, to vote on the question of issu- 
ne fee $125,000 5% gold Dallas-Oak Cliff viaduct paving bonds (V. 97, 
p. 

DAVIESS COUNTY (P. O. Washingsen) 
Proposals will be received until 12 m 30 by John L. Clark, County 
Treasurer, for $11, 080 44% % noe Harrison Twp. bonds. Denom. $554. 
Date Dec. 15 1913. Int. M.& N. Due beginning May 15 1915. 

DAYTON, Yamhill Rank dk Ore.—BONDS NOT YET eo yn 
The Town Recorder advises us that the $12,000 6% 20-year gold oom 
water-system-extension bonds offered without success on April 7 (V. 

p. 1060) have not yet been issued. 

DILLSBORO TOWNSHIP (P. O. Dillsboro), Jackson County, 
No. Caro.—BOND OFFERING.—tThis township is offering for sale the 
$15,000 6% 20-year road bonds authorized in June (V. 96, p. 1717). 
Denom. $500. ate “date sold.’ Int. J. & J. 

DILLSBURG SCHOOL DISTRICT (P. O. Dillsburg), York County. 
Pa.—NO ACTION YET TAKEN.—Wée are advised by the Secy. of the 
Board of Education that no action will be taken until late in spring or early 
summer towards the issuance of the $18, 000 building bonds voted Nov. 4 
WO? p 1445). etree a 
@ DULUTH, Minn.—BOND “OFFERING —Further details are at 
relative to the offering on Jan. 12 1914 of the $400,000 444% "these 
> P- 1763). Proposals _ t 

ay by the City Council, 


Ind.—BOND OFFERING.— 


_— coup. tax-free refunding bonds (V. 97, 
nds will be received until 2 p. m. on that 
Palmer. City Clerk. Denom. $1.000. Date Jan. 1 1914. Int. J. : ° 
at Amer. Exch. Nat. Bank, N. Y. Certified check for 2%. 


payable to 
“Oity of Duluth,"’ required. 
Iowa.—BOND SALE.—The $10,000 electric- 


EARLY, Sac County, 
light and power bonds o fered on J uly 10 as 5s (V. 96, p. 1853) have been 
awarded to Geo. M. Bechtel & Co. of Davenport at par for 54s. Denom. 
$500. Due $500 yearly after 1916. Ls] 

EAST OKANOGAN ee sae, DISTRICT (P. O. Oroville), 
Okanogan County, Wash.—NC ACTION TAKEN.—The Sec. of Bd. of 
Directors advises us under date of Mee. 13 that no action will be taken 
towards the re-offering of the $245,000 (unsold portion of the $300,000) 6% 
irrigation bonds (V. 97, p. 968) until after Jan. 1 1914. 

EL CENTRO SCHOOL DISTRICT, Im ne bulla County, Calif.— 
BOND SALE.—On Dec. 1 the $30,000 6% gol building bonds (V. 97, p 
465) were awarded to Wilson, rege & “Co. of Denver. Denom. $1,000 
Date June 31913. Int. J.& D. Due $1.000 yearly fi from 5 to 34 yrs. et: 
FELGIN, Kane County, ffl —No ACTION YET TAKEN .—The City 
Treasurer "advises us, un ér date of Dec. 12, that no action has yet been 
taken looking towards the offering of the $162,000 ~% goupon sogniet al 
electric-light-plant-erection bonds voted Oct. 22 97, D. fie 
further states that the Commissioners are consi ohare ‘the a of 
building a plant or making a contract with the local electric-light company. 

ELKIN, Surray County, No. Caro.—BOND SALE.—The $30, 000 





6% 40-year gold water-works and sewerage bonds voted Aug. 19 (V.97, p. 
) have been sold to John Nuveen & Co. of Chicago. 
ELKINS INDEPENDENT patty paid DISTRICT (P. O. Elkins), Ran- 


dolph County, W. Va.—BONDS NOT SOLD.—We are advised that no 
sale has been made of the 390. 000 5% building bonds ores on July 5 
(Vv. 96. Dp . 1854). | a <a et we 
ad ELWOOD SCHOOL CITY (P. O. Elwood) Madison’County, . fnd.— 
BONDS OFFERED BY BANKERS.—We are advised th that J. Wiid & Co. 
of TX purchased on Nov. 15 at a premium of siob ‘50. an issue 
e $11,000 4%% he my school-building bonds. Denom. $500. Date 
Dec. 1 1913. f at the Elw State Bank of Elwood. Due 
$2,000 yearly Dec. 1 from 1915 to 1918, incl., and $3,000 Dec. 1 1919. 
Bonded « debt. this issue. Ass'd val., $3,312,560; real value, 36,500,000. 
ERIE, Erie County, Pa.—BOND OFFERING.—Attention is called to 
the official advertisement elsewhere in this Department of the offering on 
Dec. 22 of the $311,000 4% % 10-20-year (opt.) coupon tax-free refunding 


ESCONDIDO, San Diego County, Calif.—BONDS NOT SOLD. en 
City Treasurer advises us under date of Dec. 10 that no sale has yet been 
made of the $100.000 5% o>” (ser.) municipal improvement bonds 
offered on Oct. 7 (V. 97. p. 968). 
FOLLANSBEE, Brooke + W. Va.—BONDS NOT SOLD.—No 
sale was made of the $18,000 5% ee ae | (opt.) sewer bonds offered on 
png AA 97, p. 830). Denom. $500. ct. 11913. Int. annually 
on Oc : 
FORT LAUDERDALE, Dade County, Fla.—BOND OFFERING.— 
Proposals will be received ‘until Dec. 24 by Guy E. Phipps, Town Clerk, 
for the $12,000 funding and $4,000 city-hall 20-year coupon bonds voted 
Sept. 9 (V. 97, p. 1061). Denom. $1,000. Interest (not to an 6%) 
ayable semi- annually. Certified check for $800, payable to J. K. Gordon, 
rows Treas., required. These bonds have been validated by the court. 


FORT LEE, Bergen County, N. J. ae! SALE.—On Dec. 17 the 
$92,000 5% coupon funding bonds (V. 97 1763) were awarded to Far- 
son, Son & Co., N. Y., for $92,045 (100. 0189) and int. 
other bidders. 

FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND is. 
On Dec. 17 the $1,500 5% 5-yr. Glenn Ave. road impt. bonds (V. 97, 
1606) were awarded to the Ohio Nat. Bank of Cishamiean for $1,503 25 eld 
int. equal to 102.166. The New First Nat. Bank of Col umbus bid par. 


FRANKLINTON TOWNSHIP (P. O. Franklinton), Marion County, 
No. Caro.—BOND SALE.—We are just advised by the Twp. Sec. that t é 
$20,000 6% 30-year oo coup. road bonds offered on July 26 (V. 97, PD. 
190) were disposed of on that day. 

FROMBERG, Carbon County, Mont.—BONDS TO BE OFFERED 
NEXT YEAR.—The City Clerk vises us that as yet no date has been set 
for the sale of the $13,000 6% 15-20-year (opt.) water-works bonds voted 
July 7 (V. 97, p. 190). He Take states that the bonds may not be of- 
fered until next summer sometime. ea 


FULLERTON, Orange County, Cal.—PRICE PAID FOR BOND Ds.— 
We are advised ‘that the price paid for the $28,000 6% coupon bonds 
awarded to Wm. R. Staats Co. of San Francisco on Dec. 1 (V. 97, p. 1763) 
was $28,400—equal to 101.428. 


GALVESTON, Tex.—BONDS VOTED.—The election held Dec. 9 re- 
— a favor of the questions of issuing the following 5% bonds (V. 97, 
p. i 
$75,000 fire-boat bonds. Due $1,500 yearly for 10 years and $2,000 yearly 

thereafter. Vote of 526 to 236. 
300,000 7: -hall and auditorium bonds. Due $7,500 yearly beginning 
1 year after date. Vote of 506 to 256 
200,000 school-building site-purchase and construction bonds. Due $5,000 
yore —" years, beginning after 1 year from date. Vote of 
oO 
150,000 extension of sewer service bonds. Due $3, ag » aie for 20 year 
and $ 4,000 early thereafter. Vote of 625 to 1 
150,000 ‘career -paving , draining and improvement Sends. Due $3,500 
yoy for 20 years and $4,000 yearly thereafter. Vote of 616 to 
25,000 filhtag, grading, paving, draining streets and avenues north of 
Avenue H and west of 33d St. bonds. Due in 40 years, subject to 
call after 20 years. Vote of 622 to 138.4 

GALVESTON COUNTY (P. O. Galveston), Tex.—BOND SALE.— 
On Dec. 10 the $250,000 5% 20-40-year (opt.) road bonds (V. 97, p. 1526) 
were awarded to the City Nat. Bank of Galveston at 100.084 and int. 
There were no other bidders. 

GATES COUNTY (P. O. Gatesville), No. Caro.—BOND SALE.— 
On Dec. 1 the $5,000 5% 5-year coup. Holly Grove Twp. road bonds of- 
fered on Oct. 6 (V. 97, p. °755) were awarded to the Bank of Gates, Gates- 
ville at par. Denom. $500. Date Dec.11913. Int. J.& D. 

GOLDSBORO, Wayne County, No. Caro.—BOND OFFERING.— 
Proposals will be received until 12 m. Jan. 15 1914 by D. J. Broadhurst, 
City Clerk, for the following 5% coup. bonds: 
$15,000 funding bonds. Date May 11913. Due in 37 years. 

36,000 water bonds. Date May 11913. Due in 38 years. 

9,000 fire-dept. bonds. Date May 1 1913. Due in 33 years. 
20,000 water bonds. Date Jan. 11914. Due in 38 years. 
23,000 street-impt. bonds. Date May 1 1913. Due in 40 years. 

Denom. $1,000. Int. semi-ann. Cert. check for 3% of bonds bid for, 
payable to ‘‘City of Goldsboro,”’ required. The validity of these bonds has 
been passed upon by the Supreme Court of North Carolina. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

GOSHEN TOWNSHIP (P. O. - Johnstown), Lickin 
BOND OFFERING. ig, ey 1 be received until 12 m. Jan. 10 1914 
by W. A. Kirtlan, Twp. Clerk, for $50 000 5 road-improvement bonds. 
Interest semi-annual. Certified check for 500 required. 

GRAND RAPIDS, Wood County, Wis.—BOND SALE.—E. H. 
Rollins & Sons of Chicago recently purchased $10,000 water-works and 
$20,000 street-improvement 5% oe A (average) bonds at 101.42, interest 
and blank bonds—a basis of about 4.72%. 

GREENE COUNTY (P. O. Leqkeovilie), Miss.— NG BONDS — 
CHASED .—John Nuveen & Co. of Chicago advises us that the ke rts s 
ing that they recently purchased $10,000 road bonds at 101.27 (V. ‘OY. 
p. 1763) are erroneous. 

GREENE COUNTY (P. O. Snow Hill), No. Caro.— BONDS VOTED.— 
A favorable vote was casr at the election held Aug. 12 on the proposition to 
issue the $180,000 road bonds (V. 97, p. 391). 

GREENEVILLE, Greene County, Tenn.—BOND SALE.—We are 
advised that the $40,000 (unsold port on of an issue of $55, 000) 6% 20-yr. 
water bonds (V. 97, p. 391) has been sold to John Nuveen & Co. of f Chicago 
at par. Denom. $1 1500. Date Oct. 11913. Int. A. & O. 

BALSCOR SCHOOL DISTRICT (P. O. Paterson), Passaic County 

J.—BOND SALE.—We are informed that = Nov. 25 the $8,500 5% 
building Goats offered without success on Sept. 5 (V. 97, p. 756) were 
awarded to the ‘‘Trustees for the Support of bite nao of N. J."" at 
par. Denom. $500. Date Aug.11913. Int. F.& A. Due $500 yearly 
Aug. 1 from 1923 to 1939 inclusive. 

HAMILTON COUNTY (P. O. Noblesville), Ind.—BOND SALE.— 
On Dec. 15 the $30,000 4% 15-year public-hospital bonds (V. 97, p. 1763) 
were awarded, reports state, to the First National Bank of Noblesville for 
$30,001 25—equa to 100.004 

HARRIS COUNTY (P. O. Houston), Tex.—BOND SALE.—On 
Dec. 15 the $1,000,000 43% % special road bonds offered without success 
on June 2 (V. _ SB 1718), were awarded, it is stated, to Harris, respes & 
Co., N. farris Trust & Savings Bank of Chicago, and N 
Harris & Co., y Fs of Boston, at par and int. Bonds to be ‘showed oui 

aid for not later than Feb. 11914. Denom. $1,000. Date April 10 1913. 

nt. semi-annual. Due serially for 40 years, optional after 30 years. 

HARRODSBURG, Mercer County, Ky.—BOND SALE.—Reports 
state that $12,000 1- 20-year (serial) electric-light-plant bonds have been 
disposed of to loc | investors. 

HAWTHORNE, Passaic County, N. J.—BOND SALE.—The $30, 009 
5% coup. or reg. r -impt. bonds offered without success on Oct. 
have been awarded to the Hamilton Tr. Co. of Paterson at par and mi 
Denom. $1,000. Date Sept. 1 1913... Int. M. & 8. Due $2,000 yearly, 
beginning Sept. 1 1916. 

HICKMAN, Fulton County, Ky.—N0O ACTION YET TAKEN.— 
Under date of Dec. 12, the Mayor advises us that no action has yet been 
taken looking towards tne issuance of the $15,000 6% 20-year levee-constr. 
bonds voted Nov. 4 (V. 97, p. 1446). 

HIGHLAND PARK, Wayne County, Mich.—BOND ve a ag os 
Proposals will be received until 8 p.m. Jan. 5 1914, it is stated, 

Ford, Village Clerk, for $25,000 public-works and $18.000 fire 4% 4 uae 
Interest semi-annual. Certified check for $500 required. 

HOLMES COUNTY (P. O. Bonifay), Fla.—BOND OFFERING.— 
Proposals will be received until 12 m. Jan. 6 1914 by the Board of County 
Commissioners, Ray Neel, ex-officio Clerk, for the $40,000 6% 30-year 
coupon Road District No.'1 construction bonds voted Sept. 17. Denom. 
$1,000. Date Nov. 11913. Int. M. & N. at office of Couns Treasurer. 
Certified check for oe $1 Ot 000, payable to Clerk of Board, requir Bonded 
debt, $40,000 (this issue): No floating debt. These bonds were offered 


There were no 


County, Ohio.— 





nds. For details and terms of sale, see V. 97, p. 1763. 





on Nov. 24, but all bids received were rejected (V 97, p. 1446). 
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HOLTVILLE, Imperial County, Cal.—BOND SALE.—The $33,000 
5% sewer bonds voted Sept. 23 (V.97 p. 1154) have been sold to Farson, 
Son & Co. of Chicago. 


HOUSTON, Tex.—BONDS PROPOSED.—This city is contemplating 
the issuance of $250,000 electric-light-plant bonds. 


HUNTINGTON COUNTY (P. O. Huntington), Ind.—BONDS TO 
BE OFFERED SHORTLY .—It is reported that this county will shortly 
offer for sale $11,881 Shock, $10,180 Hippensteel, $10,320 Eberhart, 
$6,920 Morrow and $12,280 Cochran road bonds. 


HUNTINGTON PARE, Los Angeles County, Calif.— BOND SALE. 
—Reports state that N. Ww. Halsey & Co. of San Francisco recently pur- 
chased at par and int. the $45,000 5% orn: municipal-impt. bonds of- 
fered without success on June 2 (V. 96, p. 1854). 

INGLEWOOD UNION HIGH SCHOOL DISTRICT, Los Angeles 
County, Cal.—PURCHASERS OF BONDS.—The purchasers of the $150,- 
000 5% % bldg. bonds the sale of which was reported last week (V. 97, p. 
1763) were R. M. Grant & Co. and C. W. McNear & Co. of Chicago, who 
bid in joint account. 

IRONDEQUOIT SCHOOL DISTRICT NO. 4, Monroe County, N. Y. 
—BOND OFFERING.—Proposals will be received until 12 m. Dec. 29 by 
Albert 8. Colebrook, Trustee (854 Powers Bldg., Rochester), for $7,000 
5% 1-18-year bldg. and impt_ bonds. 

JACKSON COUNTY (P. O. Gainesboro), Tenn.—BONDS VOTED. 
—At a recent election the proposition to issue $100,000 road bonds carried, 
it is stated. 

JACKSON TOWNSHIP (P. O. Jamestown), Boone County, Ind.— 
BOND OFFERING.—Proposals will be received until 1 p. m. Jan. 5 1914, 
it is stated. by A. A. Fell, County Treas., for $5,200 414 % 10-year highway 
impt. bonds. 

JACKSONVILLE, Morgan County, Ill.—BOND ELECTION.—Re- 
ports state that an election will be held to-day (Dec. 20) to vote on the 
proposition to issue electric-light bonds. 


JERSEY SHORE, Lycoming County, Pa.—BOND. SALE.—The 
Secretary Borough Council advises us that under date of Dec. 17 the 
$10,000 funding bonds authorized on Dec. 2 have been sold to local investors. 

JOHNSON TOWNSHIP (P. O. Austin), Scott County, Ind.— 
BOND OFFERING.—Further details are at hand relative to the offering 
to-day (Dec. 20) of the $2,500 5% Fairview District No.9 school bonds 
(V. 97, p. 1764). Proposals for these bonds will be received until 2 p. m. 
on that day by Jno. M. Sarver, Twp. Trustee. Denom. (1) $100, (16) 
$150. Date Dec. 11913. Int. J. & J. Due $100 July 1 1914 and $150 
each six months from Jan. 1 1915 to July 1, 1922 incl. 

JOHNSTOWN, Fulton County, N. Y.—BOND SALE.—On Dee. 13 
the $20,000 5° coupon refunding sewer bonds (V. 97, 1606) were 
awarded to Isaac W. Sherrill & Co. of Poughkeepsie at 104.57 and interest. 
Other bidders were: 

Douglas Fenwick&Co.,N .Y_$20,853|N. W. Halsey & Co., N. Y_-$20,605 


A. B. Leach & Co., N. Y.--- 20,826] Harris, Forbes & Co., N. Y-- 20,540 
Curtis & Sanger. N. Y__-_-- 20,742|J. J. Hart, Albany___._.... 20,524 
Spitzer, Rorick & Co., N. Y. 20,732! Kountze Bros., N. Y___-_.- 20,516 
Adams & Co., N. Y___----- 20,680|Chisholm & Chapman, N. Y_. 20,462 


John H. Watkins________.. 20.630) 

JOLIET TOWNSHIP HIGH SCHOOL DISTRICT (P. O. Joliet), 
Will County, Ill.— BONDS TO BE OFFERED SHORTLY .—Weare advised 
that the Finance Committee has been authorized to sell the $100,000 5% 
building bonds voted Oct. 11 (V. 97. p. 1230). 

JONES COUNTY, Miss.—BOND OFFERING.—Proposals will be re- 
ceived until Jan. 5 1914 by W. H. Bufkin, Clerk (P. O. Laurel), for the 
$50,000 514% Sup’s Dist. No. 2 bonds. Denom. $500. Int. semi-ann. 
Due $3,000 yearly on Jan. 5 from 1924 to 1928 incl. and $3,500 yearly 
on Jan. 5 from 1928 to 1988 incl. Certified check for $1,000 required. 
These bonds were previously offered as 5s—see V. 97, p. 1230. 

KANSAS CITY, Mo.—BONDS PROPOSED.—According to reports, 
an issue of $70,000 Boys’ Country School constr. bonds is being contem 
plated by this city. 

KAUKAUNA, Outagamie County, Wis.—DESCRIPTION OF 
BONDS.—The $6,000 electric-light and $10,000 water-works-impt. 5% 
coupon bonds awarded on Nov. 4 to the First National Bank of Kaukauna 
for $16,125 (100.781) and int. (V. 97, p. 1764), are in the denom. of $500 
each and dated Aug. 11913. Int. F.& A. Dueserially from 1915 to 1926, 
subject to call after 5 years. 

KING GEORGE COUNTY (P. O. King George), Va.—BONDS 
DEFEATED .—Reports state that the voters of the Rappahannock District 
defeated on Dec. 9 the proposition providing for the issuance of $10,000 
road-improvement bonds. 

KINGSBURG, Fresno County, Cal.—BONDS RE-VOTED AND 
SOLD .—A recent election resulted, it is stated, in a vote of 147 “‘for’’ to 
7 ‘“‘against’’ the issuance of $24,000 6% sewer bonds. These bonds were 
favorably voted on Oct. 4 (V. 97, p. 1154) and later sold without the usual 
formality of advertising for bids. This is the principal reason for the 
special validating election. 

KNOX COUNTY (P. O. Vincennes), Ind.—BONDS AWARDED IN 
PART .—On Dec. 15 the $5.860 414% 10-year C. M. Olin et al. Vincennes 
Twp. gravel-road bonds, dated Dec. 2 1913 (V. 97, p. 1764) were awarded 
to the Fletcher-American Nat. Bank of Indianapolis for $5,880 50 (100.349) 
and interest. 

We are not advised as to the other three issues of 414% 10-year gravel- 
road bonds, aggregating $3,560, also offered on Dec. 15. 

KNOXVILLE, Marin County, Iowa.—BONDS NOT SOLD.—The 
City Treasurer advises us that no sale has yet been made of the $70,000 
water-system-improvement bonds voted in September (V. 97, p. 830). 

LAKEWOOD, Cuyahoga County, Ohio.—BOND SALE.—On Dec. 15 
the four issues of 5% bonds, aggregating $52,790 (V. 97, p. 1526), were 
awarded to Seasongood & Mayer of Cincinnati for $53,435—equal to 


101.221. Other bids were: 
$35,000 $14,000 $2,475 $1,315 
med Pub.Imp. MaileAv. MaileAv. 


mds. Bonds. Sewer. Water. 
Tillotson & Wolcott Co., Cleveland__$335 00 $75 00 $175 $1 00 
Weil, Roth & Co., Cincinnati______- 273 00 Hee ees moana 
Hoehler & Cummings, Toledo_____-_- 178 50 63 50 pied iin 
Otis & Co., Cleveland._..........-.-. 175 00 Par Par Par 


C. E. Denison & Co., Cleveland__.. 95 60 ace 


LAUDERDALE COUNTY (P. O. Meridian), Miss.—BOND OFFER- 
ING.—Reports state that proposals will be received until Jan. 5 1914 by 
W. R. Pistole, County Clerk, for the $100,000 road bonds authorized on 
Oct. 9 (V.97. p. 1155). 

LAURENS COUNTY SCHOOL DISTRICT NO. 16 (P. O. Mount- 
ville), So. Caro.—BOND SALE.—The $7,200 6% 20-year coupon school 
bonds offered without success on July 22 (V. 97, p. 756) have been awarded 
to A. P. Fuller at par. 


LEE COUNTY (P. O. Jonesville), Va.— BONDS NOT YET ISSUED.— 
The Clerk of the Circuit Court advises us, under date of Dec. 13, that the 
$60,000 Rocky Station Magisterial District and $16,000 Rose Hill Magis- 
terial District road bonds voted June 24 have not yet been issued. 


LE ROY, Coffey County, Kans.—BONDS VOTED .—The question of 
issuing $13.000 municipal-electric-light-plant bonds carried. reports state 
at the election held Dec. 9 by a vote of 251 to 74. 


LINCOLN COUNTY (P. O. Libby), Mont.—BOND SALE.—The 
$81,000 514 % 20-year funding bonds (V. fF 905) were awarded to Ferris 
& Hardgrove of Spokane on Oct. 24 at 103.17. Denom. $1,000. Date 
Nov. 1 1913. Interest J. & J. 


LINDEN, Montgomery County, Ind.—BOND OFFERING .—Proposals 
will be received until 10 a. m. Dec. 23 by A. O. Jones, Town Clerk (care 
Bank of Linden) , for $4,000 5% tax-free bonds. Denom. $500. Date 
2 ha 1913. Int. J.& D. Due $500 yrly. on Dec. 31 from 1915 to 1922 
inclusive. 


LINDEN HEIGHTS, Franklin County, Ohio.—sUND OFFERING .— 
Proposals will be received until 12 m. Jan. 12 1914 by David A. Shade. 
Village Clerk, for $20,000 54% main and branch drains-construction 
assessment) bonds. Denom. $500. Date Dec. 1 1913. Int. J. A 

ue $5,000 yearly on Dec. 1 from 1915 to 1918, inclusive. Certified check 
for 1% of bonds bid for, payable to Village Treasurer, required. Bonds 
to be delivered and paid for within 10 days from}time of award.@Purchaser 
to}Jpayjaccrued interest. 





LITTLE FERRY SCHOOL DISTRICT (P. O. Little Ferry), Bergen 
County, N. J.—BOND OFFERING .—Proposals will be received until 
8:30 p. m. Jan. 6 1914, it is stated, by C. F. Schapp, District Clerk, for 
psa tel 54% 25-year (average) school bonds. Certified check for $1,000 
required. 

LOCKPORT, Niagara County, N. Y.—BOND OFFERING.—Pro- 
posals will be received until 8 p.m. Jan.191914 by .M. Hutcheson, City 
Treas., for the following reg. Union School-bldg. bonds at not exceeding 
5% int.: 


$55,000 impt. bonds. Due $10,000 yrly. on Jan. 2 from 1917 to 1921 incl. 
and $5,000 on Jan. 2 1922. 

45,000 impt. (city’s share) bonds. Due $5,000 Jan. 2 1922 and $10,000 
yrly. on Jan. 2 thereafter. 

Denom. $500. Date Jan. 2 1914. Int. ann. at office of City Treas. 
Cert. check on a solvent banking institution for 2% of bonds bid for, payable 
to ‘City of Lockport,”’ required. Bonds to be delivered and paid for at 
4p.m. Feb. 1 at office of City Treas. These bonds were awarded to Adams 
& Co. of N. Y. on July 29, but were later refused by them. (V. 97, p. 831). 

The officical notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


LORAIN, Lorain County, Ohio.— BOND SALE.—On Dec. 11 the two 
issues of 544% coup., city’s portion, bonds (V. 97, p. 1527) were awarded, 
it is stated, to the Provident Sav. Bank & Trust Co. of Cincinnati as follows: 
$14,000 6-year (aver.) general sewer bonds for $14,480—equal to 103.438. 

11,000 7-year (aver.) gen. paving bonds for $11,377 50—equal to 103.443. 

LOS ANGELES, Cal.—BOND SALE.—The Pacific Electric Railway 
Co. of Los Angeles was awarded on Nov. 14 $250,000 of an issue of $2,500,- 
000 44%4% harbor-impt. bonds at par. Denom. $1,000. Date ney 1 
1913. Int. M.&N. Due one-fourth yearly from 1914 to 1917, inclusive. 
See V. 97, p. 1230. 

LOUISIANA.—BONDS OFFERED BY BANKERS.—In an advertise- 
ment on a preceding page Harris, Forbes & Co. and Potter, Choate & Pren- 
tice of New York,and the Hibernia Bank & Trust Co. and Whitney-Central 
National Bank of New Orleans are offering at a price to yield 4.55%, the 
$10,991,500 414 % State of Louisiana refunding gold bonds.—V. 97, p. 1764. 

LYONS, Wayne County, N. Y.—BOND ELECTION .—The question 
of issuing $142,000 30-year (serial) water-works-system bonds at not ex- 
ceeding 5% interest will be voted upon Dec. 30, it is stated. 

McKINNEY, Collin County, Tex.—BOND OFFERING.—This city 
is offering for sale the $75,000 school and $75,000 street 5% 20-40-year 
Ce Auth. vote of 321 to 25 at the election held Nov. 25 (V. 97, 
p. : 

MADISON TOWNSHIP (P. O. Madison), Lake County, Ohio.— 
BOND OFFERING.—Further details are at hand relative to the offering 
on Jan. 6 of the $36,000 5% road-improvement (township's share) bonds 
(V. 97, p. 1764). Proposals for these bonds will be received until 12 m. 
on that day by Carl R. Kimball, Twp. Clerk. Denom. $500. Date 
Jan. 6 1914. Int. M. & 8. Due $1,000 each six months from March 1 
1915 to Sept. 1 1932, inclusive. Certified check on an Ohio bank for 5% 
of bonds bid for, payable to Twp. Treasurer, required. Bonds to be de- 
livered and paid for within 10 days from time of award. 


MAHONING COUNTY (P. O. Youngstown), Ohio.—BOND OFFER- 
ING.—Proposals will be received until 2 p. m. Jan. 9 1914 by the Road 
Commrs., Frank Agnew, Secy., for $100,000 5% Road District No. 1 
bonds. Denom. $1,000. Date Jan. 15 1914. Int. F. & A. Due $2.000 
on Feb. 15, and $3,000 on Aug. 15, from Feb. 15 1915 to Aug. 15 1924, 
inclusive. Certified check on a Youngstown bank for $5,000 required. 
Bonds to be delivered on Jan. 15 1914. 

MALDEN, Whitman County, Wash.—-BOND OFFERING.—Proposals 
will be received until 6 p. m. Jan. 6 1914 by S. D. Wood, City Treas., for 
the $7.000 6% 10-15-yr. (opt.) city-hall-constr. bonds voted Nov. 10 (V. 97. 
2 1527). Denom. $500. Date Feb. 21914. Int. F. & A. at Malden and 
N.Y. Cert. check for 5% required. No bonded debt at present. Float- 
ing debt $400. Assess. val. 1912 $244,000. 

MANTECA UNION SCHOOL DISTRICT (P. O. Manteca), San 
Joaquin County, Calif.—BONDS VOTED.—By a vote of 103 to 39, 
the question of issuing $17,000 6% bldg. bonds carried, reports state, at 
an election recently held. 

MARBLEHEAD, Essex County, Mass.—BOND OFFERING .—Propos- 
als will be received until 10 a. m. Dec. 26 by Everett Paine, Town Treas., 
for $40,000 4% coupon tax-free school-house bonds. Denom. $1,000 
Date June 11913. Int. J. & D. at Winthrop Nat. Bank, Boston. Due 
$2,000 yearly on June 1 from 1914 to 1923, inclusive. These bonds will be 
certified as to genuineness by the Old Colony Trust Co., which will further 
certify that in the opinion of Storey, Thorndike, Palmer & Dodge of Boston, 
this issue is a valid obligation of said town. 

MARIETTA TOWNSHIP SCHOOL DISTRICT (P.O. Marietta), 
Washington County, Ohio.—BOND SALE.—On Dec. 17 the $2,000 5% 
building bonds were awarded to the People’s Savings Bank of New Mata- 
moras at 100.395. Other bids were: 

M.S. Pond, Somerset--_---- $2,001'!J. O. Dutton, Marietta______ $2,000 

Denom. $500. Date Dec. 17 1913. Int. J. & D. Due $500 yearly 
from 1915 to 1918, inclusive. 

MARSHALLVILLE, Macon County, Ga.—ROND SALE.—On Dec. 15 
the $20,000 6% 30-yr. coup. water and light bonds (V. 97, p. 1607) were 
awarded to J. H. Hilsman & Co. of Atlanta for $20,642 50 (103.212) and int. 

MEADE, Saunders County, Neb.—BOND OFFERING.—According to 
reports proposals will be received until 8 p. m. Jan. 5 1914 by C. Buerstalle, 
Member of Village Board, for $10,000 5% 1-20-yr. (opt.) water-works bonds. 
Int.ann. Cert. check for $300 required. 

MELROSE, Middlesex County, Mass.—TEMPORARY LOAN.—Dis- 
patches state that this city has awarded a temporary loan of $25,000, ma- 
turing June 10 1914, issued in anticipation of taxes to the Old Colony 
Trust Co. of Boston, at 3.99% discount. 


MEMPHIS SCHOOL DISTRICT (P. O. Memphis), Hall County, Tex. 
—AMOUNT OF BONDS VOTED .—The amount of building bonds voted 
at the election held Dec. 4 (V. 97, p. 1764) was $25,000. 

MIDDLETOWN, Butler County, Ohio.—BOND OFFERING.—Pro- 
posals will be received until 12 m. Jan. 12 1914 by Walter Gibbins, City 
Auditor, for $8,745 40 5% 1-10-year (serial) East Third St. (assessment) 
bonds. Denom. $874 54. Date Oct. 1 1913. Int. A. & O. at National 
Park Bank, N. Y. Certified check for $500 required. Bonds to be de- 
livered and paid for within 10 days from time of award. 

BONDS NOT SOLD.—No bids were received on Dec. 18 for the $8,571 90 
5% 1-10-yvear (serial) sidewalk, curb and gutter (assessment) bonds offered 
on that day (V. 97, p. 1527). 

MINERAL WELLS, Palo Pinto County, Tex.—BONDS VOTED.— 
According to reports, the questions of issuing $200,000 street and $150,000 
high-school bonds carried at the election held Dec. 9 by a vote of 280 to 36 
and 276 to 40, respectively. 

MINNEAPOLIS, Minn.—BOND OFFERING.—Further details are at 
hand relative to the offering on Dec. 24 of the $40,000 44 % library bonds 
(V. 97, p. 1765). Sealed proposals and popular subscriptions will be re- 
ceived until 2 p. m. on that day by Dan C. Brown, City Comptroller. 
Denom. $50. $100. $500 and $1,000, as the purchaser thereof may desire. 
Date Nov. 1 1913. Int. M. & N. at the fiscal agency of the City of 
Minneapolis in New York. Due not less than 5 years nor more than 30 
years, at option of purchaser. These bonds are tax-exempt in Minnesota, 
and may be registered in same or larger denominations upon surrender 
thereof to the City Comptroller. No proposal will be entertained for any 
of the above bonds for a sum less than par value thereof and accrued interest 
on same to date of delivery. Certified check for 2% of bonds bid for, 
payable to the City Treasurer, required. The city has never defaulted 











in the payment of principal or interest on its bonds. 

The official notice of this bond offfering will be found among the advertise- 
ments elsewhere in this Department. 

MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND OFFER- 
ING.—Proposals will be received until 12 m. Dec. 31 by the County Com- 
‘ missioners, Walter H. Aszling, Secretary, for $10,000 5% Children’s Home 
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bonds. Denom. $1,000. Date Jan. 5 1914. Int. J. & J. at office of 
County Treasurer. Due $2,000 yearly on Jan. 5 from 1916 to 1920 incl. 
Certified check on any solvent bank or trust company for $250, payable 
to County Auditor, required. Bids must be unconditional. Bonds to 
be_delivered and paid for at County Treasurer's office on Jan. 5 1914. 

MONTGOMERY COUNTY (P. O. Clarksville), Tenn.—BONDS RE- 
AWARDED .—H. C. Speer & Sons Co. of Chicago advise us under date of 
Dec. 12 that they were recently awarded $20,000 5% 30-year coup. road 
bonds, dated Nov. 11913. These bonds were awarded on Oct. 20 to Cutter, 
May & Co. of Chicago (V. 97, p. 1307), but this sale was not consummated. 

MONTGOMERY COUNTY (P. O. Conroe), Tex.— BONDS VOTED.— 
The question of issuing the $150,000 road bonds (V. 97. p. 1527) carried at 
a recent election. 

MT. VERNON, Westchester County, N. Y.—BOND SALE.—On 
Dec. 17 the $90,000 tax-relief and $55,000 school tax-relief 3-year bonds 
(V. 97, p. 1765) were awarded to A. B. Leach & Co. of N. Y. at 101.06 
and interest for 5s. A bid of $145,856 95 for 5s was received from Harris, 
Forbes & Co. of New York. 

NATIONAL CITY, San Diego County, Cal.—BONDS NOT YET 
ISSUED.—The City Clerk advises us that the $10,000 park bonds voted 
Sept. 2 (V. 97, p. 132) have not yet been issued. 

NAVARRO COUNTY (P. O. Corsicana), Tex.—BONDS VOTED.— 
According to local newspaper reports, this county recently voted in favor 
of issuing $85,000 District No. 2 road bonds. 

NEWARE, Essex County, N. J.—BOND SALE.—On Dec. 18 the 
$700,000 414 % 30-year coup. or reg. tax-free market bonds (V. 97, p. 1765) 
were awarded to Kean, Taylor & Co. of N. Y. at 103.75. 

Omer bids were: 


B. Leach & Co., N. Y__-.103.67 |N. W. Halsey & Co., N. Y_.102.77 
Kountze Bros., N. Y_-__-_- 103.071| Lee, Higginson & Co., N. Y_102.54 
R. W. Pressprich & Co.,N.Y.102.899| Curtis & Sanger, N. Y____-- 102.310 
J.S. Rippel, Newark______-_ 102.875) Harris, Forbes & Co., N. Y__101.823 
Estabrook & Co., N. Y___-- 102.79 | Federal Trust Co., Newark__101.50 


NEW BEDFORD, Bristol County, Mass.—BOND SALE.—On Dec. 17 
the $80,000 4% reg. municipal loan of 1913 bonds were awarded to Blodget 
& Co.of Boston at 100.86fand int. Denom. $1,000 or multiples thereof. 
Date Dec. 11913. Int. J.& D. Due $8,000 yrly. Dec. 1 from 1914 to 


1923 incl. 

Other bidders were: 

Perry, Coffin & Burr, Boston_100.81!Adams & Co., Boston___ __- 100.413 
Blake Bros. & Co., Boston___100.54/ Estabrook & Co., Boston___100.41 
Curtis & Sanger, Boston_____ 100.53|N.W. Harris & Co., Inc.,Bos100.326 





NEWBERG, Yamhill County, Ore.—BOND SALE.—On Nov. 17 the 
$38 489 48 6% 10-year improvement bonds were awarded to the Warren 


Construction Co. of Portland at par. Denom. $500. Date Nov 1 1913. 
Interest M. & N. 


NEWBURGH, Orange County, N. J.—BOND SALE.—On Dec. 17 
the four issues of 44 % reg. impt. bonds, aggregating $98,500 (V. 97, p 


1679), were awarded to Remick, Hodges & Co. of N. Y. for $99,416 05. 
equal to 100.93. 


NEW PHILADELPHIA, Tuscarawas County, Ohio.—BOND SALE. 
—The $9,000 414 % 6-year (aver.) park bonds offered on Nov. 15 (V. 97, p. 
1307) have been awarded to the Merchants’ State Bank of New Phila- 
delphia for $9,095 (101.055) and interest. 

NEW RIVER DRAINAGE DISTRICT (P. O. Gonzales), Ascension 
Parish, La.—BONDS VOTED .—Reports state that this district has voted 
in favor of the issuance of $175,000 drainage-system-improvement bonds. 


NEWTON SCHOOL DISTRICT (P. O. Newton), Jasper County, 
Iowa.—BONDS VOTED.—The proposition to issue $40,000 building 
bonds carried at the election held Dec. 16 by a vote of 416 to 55. 


NEW YORK STATE.—BONDS TO BE OFFERED SHORTLY.—State 
Comptroller William Sohmer announced Tuesday (Dec. 16) that a block of 
$51.000,000 444% canal and highway bonds will be offered for sale late in 
January. Of the new bonds. $30,000,000 will be for the canal and $21,- 
000,000 for highways. Part of the proceeds wil be used for the redemption 
of $27,000,000 eight to nine months’ notes due Feb. 2 1914. These notes, 
authorized by Chapter 645 of the Laws of 1913 to be issued in anticipation 
of the sale of bonds, weresold June 5, as previously stated in these columns. 
at an average interest rate of about 4.87%. Owners of the notes may use 
their principal to purchase the new securities. 

The last occasion when the State offered a long-term loan was in June 
1912. At that time bids were invited for $25,950,000 4s, consisting of 
$20,000,000 due in 1962, $5,000,000 in 1942 and $950,000 serially from 1913 
to 1922. Allof the 50-year bonds were sold, the price realized being 100.223 
Of the 30-yr. bonds only $3,407,000 were disposed of at the time of sale, 
the average price being 100.188. The remaining $1,593,000 bonds were 
sold a year later at 190.026. Of the 1-10-yr. bonds offered in June 1912 
only $565,000 were allotted, the price in this case averaging 100.211. Sub- 
sequently the remaining $385,000 bonds of this issue were taken by the 
Comptroller as an investment for the sinking fund. 

The bonds to be offered next month will be the first issued by the State 
at 4'4% interest. An Act passed at the last regular session of the Legisla- 
ture (V. 96, p. 1642) provides that future bond issues shall bear this rate 
of interest. 

NIAGARA FALLS, Niagara County, N. Y.—BOND SALE.—On 
Dec. 15 the $59,000 5% 22-year (average) gold school bonds, Series ‘‘G”’ 
(V 97, p. 1765) were awarded to Curtis & Sanger of N. Y. at 109 50 and int. 

NORTH DAKOTA.—BOND SALES.—The following eight issues of 4% 


—_: aggregating $15,700, were awarded during November to the State 
at par: 


Amount. Place— Purpose. Date. Due 

$1,500 Broken Bone Sch. Dist... Building Oct. 191913 Oct. 101923 
1,500 Edgemont Sch. Dist___. Building Sept.101913 Sept. 10 1933 
2,000 Eidsvold Sch. Dist_____ Building Oct. 251913 Oct. 25 1923 
2,200 Freemont Sch. Dist_____ Building Oct. 11913 Oct 1 1933 
3,000 Lydia Sch. Dist________ Building Oct. 11913 Oct 1 1923 
1,000 Rosedale Sch. Dist_____ Refunding Aug. 11913 Aug. 1 1923 
1,500 Shipley Sch. Dist_____- Building Nov.151913 Nov. 15 1933 


OAKLAND, Calif.—BOND SALES.—On Dec. 8 the $750,000 5% 
1-30-year (ser.) tax-free municipal-improvement bonds (V. 97, p. 1679) 
were awarded to N. W. Halsey & Co. of San Francisco for $762,622 50— 
equal to 101.683. The other bidders are reported as follows: 

The $30,000 5% % 1-30-year (ser.) improvement bonds offered on Oct. 24 
were sold ‘‘over the counter’’ in denominations of $100 each. 


E. H. Rollins & Sons, San Francisco. ..............--..... $762 232 50 
Harris Trust & Savings Bank, Chicago._._._.......-_..... 758,555 00 
William R. Staats Co.. San Francisco _________ ee a ea 757.819 00 
Estabrook & Co., R. L. Day & Co. and Blodget & Co., Boston. 757,725 00 
Anglo & London Paris National Bank, San Francisco__._____ 755,662 50 
Oentra: Nateomal Bask, Gaktend......... 22. ccnccccccccs 755,500 00 
Continental Trust & Savings Bank, Chicago____._._..._- --- 754,125 00 


Se a es OES nc enccncaccdactdbrictacueccannawe 


ORANGE, Essex County, N. J.—BOND OFFERING.—Proposals will 
be received until 8 p. m. Dec. 29 by Dan F. Minahan, City Clerk, for the 
$150,000 4%% 30-year school-bldg. bonds authorized Dec. 4 (V. 97, p. 
1765). Denom. $1,000. Date Dec. 11913. Cert. check for 2% of bonds 
bid for, required. These bonds will be certified as to genuineness by the 
U.S. Mtge. & Tr. Co. and their legality approved by Caldwell, Masslich 
& Reed of N. Y. C. Bonds will be ready for delivery on or about Jan. 10 
1914. 

The official notice of this bond offering will be found among the advertise- 
ments clsewhere in this Department. 

OVERCUP SLOUGH DRAINAGE DISTRICT, Jackson and Wood- 
ruff Counties, Ark.—BOND OFFERING —Proposals will be received 
until Jan. 6 1914 by Jones & Campbell, attorneys (P. O. Newport), for 
about $90,000 6% 5-20-year (ser.) drainage bonds. Denom. to suit pur- 
chaser Date about Feb. 1 1914. Int. semi-ann. at place to suit pur- 
chaser. Official circular states that there is no litigation pending or 
threatened affecting this issue of bonds, the title of the officers,or the 
boundaries of the district. No bonded debt. 

PALO PINTO COUNTY (P. O. Palo Pinto), Tex.—BONDS PRO- 
POSED.—An issue of $100,000 road bonds is being considered by the county. 
PW PARKE COUNTY (P. O. Rockville), Ind.—BOND OFFERING .— 
Proposals will be received until 1 p. m. Dec. 20 by J. H. Rush, County 
Treasurer, for $4,765 4% % Anderson Roadimpt. bonds. Denom. $238 25. 


Int.M.& N. Due $238 25 each six months from May 15 1915 to Nov. 15 
1924 inclusive. 





PERRY COUNTY (P. O. Hazard), Ky.—BOND SALE.—On Dec. 11 
the $30,000 13%-yr. (aver.) court-house bonds (V. 97, p- 1528) were 
awarded to Mayer, Deppe & Walter of Cincinnati as 6s for $30,525 (101.75). 

PHILMONT, Columbia County, N. Y.—BOND SALE.—On Dec. 12 
the $8,000 8-year (av.) lake-purchase bonds (V. 97, p. 1608) were 
awarded to the Hudson City Savings Institution of Hudson, which bid for 


bonds bearing interest at 4.65%. Other bids were: 
Douglas Fenwick & Co., . Isaac W. Sherrill, Pough- 

. Sh ASS eee for 4.75s ON RE SE for 4.80s 
J.J. Hart, Albany... - for 4.80s]Adams & Co., N. Y_.----- for 4.80 


PHOENIX, Jackson County, Ore.—BIDS REJECTED.—The Mayor 
advises us that all bids received for the $2,000 bonds offered on Nov. 10 
were rejected because it was later found that the town could get along 
without bonding. 


PLEASANT VALLEY, Ohio County, W. Va.—BOND SALE.—The 
$10,000 5% 12%-yr. (aver. street-impt. bonds offered on Aug. 9 (V. 97, 
p. 254) have been awarded to local investors. 


PORT OF ASTORIA (P. O. Astoria), Clatsop County, Ore.—BID 
eee as aa oe ie state that only one bid was received on Dec. 9 
for the $200,000 of the $800,000 5% 30-year gold dock bonds offered on that 
day (V. 97, p. 1448). This offer was rejected. 

PORTSMOUTH, Scioto County, Ohio.—BOND SALE.—On Dec. 16 
the $5,000 5% 7-year coup. sewer constr. (city’s share) bonds (V. 97, D. 
1528) were awarded to Sidney Spitzer & Co. of Toledo at 100.34 and int. 
The Security, the First Nat. and the Central Nat. banks of Portsmouth 
made a joint bid of par. 

PORTSMOUTH, Norfolk County, Va.—NO ACTION YET TAKEN. 
—Under date of Dec. 18, we are informed that no action has yet been taken 
looking towards the issuance of the $600,000 municipal-water-plant bonds 
(V. 97, p. 1370). 

POSEY COUNTY (P. O. Mt. Vernon), Ind.—BOND SALE.—On 
Dec. 15 $20,400 414% gravel-road-construction bonds were awarded to 


J. F. Wild & Co. of Indianapolis for $20,645 (101.20) and int. Other bids 
were: 

Meyer-Kiser Bank, Ind__$20,642 50|First Nat. Bank of Mt. 

E. MM. Campbell & Sons Be NI co as Sue i we one $20,502 50 


Co., Indianapolis._____ 20,573 88| 

Denom. $510. Date Dec. 151913. Int. M.& N. Due $510 each six 
months from May 15 1914 to Nov. 15 1933 inclusive. 

POUGHKEEPSIE, Dutchess County, N. Y.—BOND SALE.—On 
Dec. 13 the $50,000 414 % 10-year coup. tax-free high-school bonds (V. 97, 
p. 1680) were awarded to the Security Trust Co. of Rochester at 102.03 
and interest. Other bidders were: 

Kissell, Kinnicutt & Co., Denke, Hodges & Co. 


oS ea $50,650 00 N. See $50,390 50 
Isaac W. Sherrill Co., Adams & Co., N. Y-__-- 50,361 00 

Poughkeepsie - ________ 50,555 00|Spitzer. Rorick & Co., 
Wm.R.ComptonCo.,N.Y. 50,54500| N. Y — ---.------ 50,285 00 


A. B. Leach & Co., N. Y_ 50545 00/Hallgarten & Co., N. Y__ 50,183 56 


E. H. Rollins & Sons, N.Y. 50,535 00| Kountze Bros., N. Y_.-- 50,106 50 
R.W.Pressprich&Co..N.Y. 50,525 00!Chisholm & Chapman, 

Beeenee @ Oe... Ms Vacx GOO). IO See dccccsssccccae 50,090 00 
Curtis & Sanger, N. Y___ 50,413 00|John H. Watkins______-- 49,610 00 


ROCHESTER, N. Y.—NOTE OFFERING.—Proposals will be received 
until 2 p. m. Dec. 23 by E. S. Osborne, City Compt., for $35,000 park- 
impt. notes, payable eight months from Dec. 291913. They will be drawn 
with interest and made payable at the Union Trust Co. of N. Y. Bidder 
to designate rate of int., denomination of notes desired and to whom (not 
bearer) notes shall be made payable. 

ROCK ISLAND COUNTY (P. O. Rock Island), Ill.—BOND ELEC- 
TION PROPOSED .—According to reports, the propositions to issue $75,000 
jail-construction, $30,000 bridge-construction at Colona, and $45,000 
lower end bridge-construction bonds will be submitted to the voters at the 
next general election. 


ROCKY MOUNT, Edgecombe County, No. Caro.—BOND OFFER- 
ING.—This city is offering for sale the $135,000 sewer, paving and water- 
works and $65,000 municipal-gas-works 5% 40-year bonds offered without 
success on July 10 (V. 97, p. 193) 


ROYSTON, Franklin County, Ga.—BONDS VOTED.—The proposi- 


tion to issue $10,000 5% 25-year school bonds carried at the election held 
Dec. 3 by a vote of 187 to 11 


ST. CLAIRSVILLE VILLAGE SCHOOL DISTRICT (P. O. St. 
Clairsville), Belmont County, Ohio.—BOND SALE.—On Dec. 15 the 
$60,000 5% 27-yr. (aver.) school-bldg. bonds (V.97, p. 1680) were awarded, 
it is stated, to the Dollar Savs. Bank of St. Clairsville at par. 

ST. JOHNS, Clinton County, Mich.—BOND SALE.—On Dec. 1 
issues of $2,274 64 and $3,645 84 street-paving bonds were awarded to 
G. Glenn Steel at par for 5%s. Denom. (4) $568 66 and (4) $911 46, 
respectively. Date Dec. 151913. Int. ann. on Dec. 15 at the City Treas. 
office. Due one bond of each issue yearly Dec. 15 from 1914 to 1917 incl. 

ST. JOHNS, Multnomah County, Ore.—BOND SALFE.—The First 
Nat. Bank of St. Johns, which bid par for the $7,013 87 (dated Sept. 15 
1913) and $1,556 92 (dated Oct. 1 1913) 6% coup. bonds offered on Nov. 4 
(V. 97, p. 1448), has been awarded the same. 


ST. JOSEPH SCHOOL DISTRICT (P. O. St. Joseph), Champaign 
County, Ill.— BONDS VOTED.—A favorable vote was cast at the election 
held Dec. 15, it is stated, on the proposition to issue $14,000 building bonds. 


ST. LOUIS COUNTY (P. O. Duluth), Minn.—BOND SALE.—On 
Dec. 6 the $35,000 444% 6.85-yr. (aver.) Judicial Ditch No. 3 constr. 
bonds (V. 97, p. 1608) were awarded to W. M. Prindle & Co. of Duluth 
at 100.01 and int. E.H. Rollins & Sons of Chicago, who offered 97.29 and 
mt. were third highest bidders out of a total of 9 bids in all received for 
the issue. 


ST. MARYS, Auglaize County, Ohio.—RBOND SALE.—Reports 
state that the four issues of 5% st.-paving bonds, aggregating $14,535, 
offered without success on Nov. 22 (V. 97, p. 1608), have been awarded to 
Spitzer. Rorick & Co. of Toledo at par and int., less $260 for att'ys fees. 


ST. PAUL, Minn.—BOND SALE.—On Dec. 10 an issue of $21,500 
street-paving bonds was awarded to the East St. Paul State Bank of St. 
Paul at par anid int. Denom. $100 or multiples thereof. Date Dec. 1 
1913, due Dec. 1 1916, subject to call on interest-paying dates. 


ST. PAUL’S GRADED SCHOOL DISTRICT (P. O. St. Paul’s), 
Robeson County, No. Caro.—BOND SALE.—We are advised that the 
$15,000 6% 30-year gold coup. bonds offered on June 14 (V. 96, p. 1574) 
have been sold. 


SALEM, Marion County, Ore.—BOND SALF.—On Dec. 8 the $60,000 
5% 20-year gold refunding bonds dated Jan. 1 1914 (V. 97, p. 1608) were 
awarded to Henry Teal of Portland at 102.08 and int Other bids were: 
Morris Bros. of Portland and 'E. H. Rollins & Sons, Denver$61,021 
Harris Tr. & Sav. Bk., Chic_$61,086! Wells & Dickey Co., Minn__ 60,750 

We were advised last week by wire that the price paid for these bonds 
was $61,048—equal to 101.746. 


SAN DIEGO, Calif.— BOND SALE.—The City Clerk advises us that 
$64,000 416% park-impt. bonds were recently purchased by the City 
Treasurer at par and int 


SAN DIEGO SCHOOL DISTRICT, San Diego County, Calif.— 
BOND OFFERING.—Proposals will be received until 11 a. m. Dec. 22 
by John F. Schwartz, County Treas. (P. O. San Diego), for the $350,000 
5% site-purchase-bldg. and equip. bonds voted Sept. 10 (V. 97_p. 1448). 
Denom. $1,000. Date Oct. 201913. Int. A.& O. Due $10,000 yearly, 
beginning at the end of six years. Deposit of 1% required. Valuation 
$39,676,450. These bonds were offered Dec. 3, but the bids received on 
that day were rejected .; 


SANGER, Fresno County, Calif.—BONDS VOTED.—The election 
held Dec. 9 resulted in favor of the issuance of the following 5% bonds: 
$32,400 municipal-water-plant bonds. The vote was 283 to 113. Due 

serially from 1922 to 1951 inclusive. 
32,000 sewer-system bonds. The vote was 288 to 116. 
from 1914 to 1953 inclusive. 


SAN MATEO COUNTY (P. O. Redwood City), Cal.— BOND SALE .— 
A San Francisco newspaper states that the $1,250,000 5% highway bonds 
have all been sold, a block of $500,000, representing the remaining portion 


Due serially 


of the issue, having been taken recently by E. H. Rollins & Sons and the 
Wm. R. Staats Co. 
V. 97, p. 970. 


The sale of $352,000 of these bonds was reported in 
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SCOTT COUNTY (P. O. 


Ind.—BOND SALE.—On 
Dec. 15 the $1,600 4 


nds (V. 97, p. 1766) were 
awarded to W. T. Hubbard for $1,60 ual to 100.312. Denom. $80. 
Date Dec. 151913. Int.M.&N. Due $80 each six months for 10 years. 

SCOTT COUNTY (P. O. Gate City), Va.—BOND OFFERING.— 
Proposals will be received until 12m Jan 51914 by J. F. Richmond, Clerk 
for $100,000 Estillville Magisterial Dist., $33,800 Fulkerson Magisterial 
Dist. and $33,300 Johnson Magisterial Dist. 20-30-yr. BR. a" coup. road 
and bridge bonds voted April 29. Int. (rate not to exc 5%) semi-ann 
at the Co. Treas. office, or, if desired, at any designated New York or other 
bank. Cert. check (or cash) for at least 1% of amount of bid required. 
Neither the county nor either of the districts has a bonded or floating debt. 
Assess. val. of taxable property: County, $4,066,595; Estillville Dist., 
$1,055,347; Fulkerson Dist. $353,972; and Johnson Dist., $381,963. 
These bonds were offered on Sept. 15. See V. 97, p. 469. 

SEATTLE SCHOOL DISTRICT (P. O. Seattle), Wash.—BONDS 
VOTED.—The proposition to issue the $684,000 school bonds (V. 97, p. 
1528) ones. it is stated, at the election held Dec. 6 by a vote of 8,413 to 

‘ cast. 

SEDGWICK, Harvey County, Kans.—BOND SALE.—The $25,000 
water bonds voted during July (V. 97, p 193) have been disposed of to 
local investors. 


SHELBY, Richland County, Ohio.—BOND SALE.—On Dec. 15 
$4,000 5% street-improvement bonds were awarded to Seasongood & 
Mayer at 100.325. ther bids were: 

Prov. 8. B. & Tr. Co., Cin. $4,012 40| Sidney Spitzer & Co., Tol. $4,006 00 

SHILOH, Richland County, Ohio.—BOND OFFERING.—Proposals 
will be received until 12 m. Jan. 12 by H. 8S. Maring, Vil. Clerk. for $4,500 
6% oom taxable ae rr oe bonds. Denom. $500. Date 

ar. 11914. Int. M. & 8S. in Shiloh. Due $500 each six months from 
Mar. 1 1915 to Mar. 1 1919, incl. Cert. check for 2% of bonds bid for, 
yable to Vil. Treas., required. Bonds to be delivered and paid for within 

0 days from time of award. Purch. to pay accrued int. Bonded debt 
Dec. 16 1913, $900. 

SOUTH ORANGE, Essex County, N. J.—BOND OFF ERING.—Pro- 
posals will be received until 8 p. m. Jan. 19 1914 by the Finance Committee, 
L. A. Norton, Chairman, for the following bonds recently authorized by 
the Village Board of Trustees: 
$250,000 4% % water bonds. Due in 30 years. 

50,224 5% street-improvement bonds. Due serially for 9 years. 
0,000 % sewer bonds. Due in 32 years. 

8,000 444% park bonds. Due in 30 years. 
29,000 5% funding bonds. Due serially for 8 years. 


Denom. $1,000, except on 5% street bonds, which one is in the denom. 
$1,224. Int. at U. S. Mtge. & Tr. Co., N.Y. Certified check on a na- 
tional bank or trust company for 2% of bonds bid for, payable to Frank 
Fenner, Village Treasurer, required. Bonds to be delivered and paid for 
at 11 a.m. Feb. 2 1914 at office of above trust company. These bonds will 
be certified as to genuineness by the above trust company and the validity 
of said bonds will be certified by Caldwell, Masslich & Reed of N. Y. City, 
without expense to purchaser. Separate bids must be made for each issue. 

The official notice of this bond offering will be found among the advertise- 


Seotsburn, 
% highway-impt. bo 
r 


as 


STAMFORD, Fairfield County, Conn.—BOND OFFERING.—Ac- 
cording to reports, prop will be received until 12 m. Dec. 26 by John 
T.H n, Town Treas., for $135,000 444 % 16 1-3-yr. (av.) school bds. 


STEELTON, Dauphin County, Pa.—BOND SALE.—According to 
local newspaper reports, Lyon, Singer & Co. of Pittsburgh recently pur- 
chased an issue of $55,000 4%% 30-year tax-free bonds. 


STILLWATER COUNTY (P. O. Columbus), Mont.—BOND SALE.— 
The $90,000 6% gold coup. funding bonds (V. 97, p. 1063) were awarded 
on Nov. 4 to ©. O. Kalman & Co. of St. Paul at 106.25. Due Nov. 11933, 
subject to call after Jan. 1 1924. 


SUMMIT COUNTY (P. O. Akron), Ohio.—BOND SALES.—On 
Dec. 15 the $23,000 5% 6 4-5-yr. (aver.) coup. bridge and highway constr, 
bonds (V. 97, p 1680) were awarded to Davies-Bertram Co. of Cincinnati 
for $23,353 (101.534) and int. Other bids were: 

Mellon Nat. Bk., Pittsburg_$23,310|Spitzer, Rorick & Co., Toledo$23,145 
Seasongood & Mayer, Cinc__ 23,302|Stacy & Braun, Toledo__-_-_. 23,131 


Hoehler & Cummings, Toledo 23,292|Breed, Elliott & Harrison, 
A. E. Aub & Co., Cincinnati. 23,198| Cincinnati _._.......-.--- 23,052 
Prov. 8S. B. & Tr. Co., Cinc. 23,163|Otis & Co., Cleveland_-_-__-- 23,023 


v.S.B. 
The $4,221 67 5% _2-yr. (aver.) coup. Kenmore Boulevard (assess.) 
bonds also offered on Dec. 15 were awarded to the Central Savings & Trust 
Co. of Akron at par and interest. 


TACOMA, Wash.—BOND SALES.—During the month of November 
this city issued the following 6% special improvement assessment bonds, 
aggregating $33,886 86. 


pose— Amount Date. When Due. Sub.toCall. 
a $2,591 80 Nov.121913 Nov.121918 Annually 
Re-planking ________ 873 60 Nov. 121913 Nov. 12 1918 
Cement walks _______ 4,388 95 Nov.19 1913 Nov. 19 1918 sie 
CO” eee 1,277 25 Nov.191913 Nov. 19 1918 3 
Concrete paving _____ 840 40 Nov.191913 Nov. 19 1923 an 
Concrete paving _____ 767 25 Nov.191913 Nov. 19 1923 2 
Concrete paving ____-_ 457 35 Nov. 261913 Nov. 26 1923 “ 
Cement walks ._.___-_ 91295 Nov. 261913 Nov. 26 1918 et 
Cement walks _______ 41890 Nov.291913 Nov. 29 1918 a 
Cement walks __.____ 408 35 Nov. 291913 Nov. 29 1918 an 
Water mains________- 2,423 02 Nov. 291913 Nov. 29 1918 7s 
Water mains____.___- 1,073 20 Nov. 291913 Nov. 29 1918 “ 
Water mains_________ 2157 Nov. 29 1913 Nov. 29 1918 pid 
Grading&cementwalks 1,427 70 Nov. 291913 Nov. 29 1918 2 
are 3. 35 Nov.29 1913 Nov. 29 1918 si 
DEE @éinnucasdésceee 10,153 38 Nov.29 1913 Nov. 29 1923 me 
TE LF 50100 Nov. 291913 Nov. 29 1923 
Cement walks .....__ 1,752 66 Nov. 291913 Nov. 29 1918 ” 


TERALTA SCHOOL DISTRICT, |San Die 
OFFERING .—Reports state that proposals | will be received until 11 a. m. 
Dec. 22 by John F. Schwartz, Co. Treas., for $24,500 {5% semi-ann. school 
bonds. Cert. check for 1% required. 


THORNTON SCHOOL DISTRICT NO. 25 (P. O. Hope), Bonner 
County, Idaho.—BOND SALE.—The $2,000 6% 10-20-year (opt.) site- 
purchase and bldg. bonds offered on Sept. 6 (V. 97, p. 611) were later sold 
to the State Board of Land Commissoners. 


TIFFIN, Seneca County, Ohio.—NO ACTION YET TAKEN.—The 
City Auditor advises us that no action has yet been taken looking towards 


o County, Cal.—BOND 








ments elsewhere in this Denartment. 





Nov. 4 (V. 97, p. 1370). 


the issuance of the $300,000 Sandusky River improvement bonds voted 











NEW LOANS. NEW LOANS. NEW LOANS. 
$100,000 $40,000 $103,000 
CITY OF LOCKPORT, N.Y./CITY OF MINNEAPOLIS,| ¢i7y oF GOLDSBORO.N.C 
SCHOOL BONDS BONDS a 


Notice is hereby given that the undersigned will 
receive sealed proposals until JANUARY 19, 
1914, at 8 o'clock p. m., and sell to the highest 
bidder or bidders, but at not less than par, the 
following described bonds: 


$55,000 


For the of re-constructing, improving 
and re-furnishing the Union School Building, 
including a sanitary heating and ventilating and 
closet system therein. Bonds to be issued _ pur- 
suant to the provisions of Chapter 431 of the Laws 
of 1912 of the State of New York, and a resolution 
oe . Common Council adopted December 8, 
$10,000 00 of the principal thereof shall become 
due and payable January 2, 1917, and $10,000 00 
each and every fay thereafter, excepting the last 
imstallment, which shall be $5,000 00, to become 
due and payable January 2, 1922. 


$45,000 


For the purpose of paying the City's share for 
the ent enlargement and improvement of 
the Union School Building. To be issued pur- 


suant to the provisions of Subdivision 4 of 
Section 105 of the City Charter and a resolution 
of oe Common Council adopted December 8, 


$5,000 00 of the principal thereof shall become 
due and payable January 2, 1922, and $10,000 00 
annually each and every year thereafter until the 
same shall be fully paid. 


All of said bonds shall be dated January 2, 1914 
and be registered bonds of the denomination of 
$500 00 each and shall be issued upon the faith 
and credit of the city, bearing interest at the rate 
not exceeding five per centum per annum, the 
principal and interest thereof to become due and 
payable annually from their date at the office 
of the City Treasurer of Lockport, N. Y. 

Bonds shall be sold in lots not exceeding 
$10,000 00 each, and part or all may be sold to one 
purchaser, provided the entire $100,000 00 is 
subscribed, and the bonds will be awarded to the 
party or parties bidding the lowest rate of interest. 

Each proposal must be accompanied by a certi- 
fied check, on a solvent banking institution, for 
2% of the amount of the bonds bid for, oS 
to the City of Lockport, N. Y. Bonds will be 
ready for delivery February 1, 1914, at 4 o’clock 
p. m., at the office of the City Treasurer of Lock- 


Sealed bids will be received by the Committee 
on Ways and Means of the City Council of the 
City of Minneapolis, Minnesota, at the office of 
the und ,_ WEDNESDAY, DECEMBER 
24TH, 1918, at 2 o’clock p. m., for the whole 
or any part of $40,000 Library Bonds. 

he above bon to be dated November Ist 
1913, and become due and payable at a time not 
less than five years, nor more than y+ Fs 
from date thereof, as desired by the p 
thereof, and will bear interest at the rate of four 
and one-half (444%) Per Cent per annum, pay- 
able semi-annually, and no bid will be en ned 
for a sum less than the par value of said bonds 
and accrued interest uuon same to date of delivery, 
and each proposal or subscription must designate 
7 clearly the date on which it is desired that 
said bonds shall be made payable. 

The right to reject any or all bids is hereby 
reserved 


A certified check for Two (2%) per cent of the 
ar value of the bonds bid for, made to C. A. 
~}- City Treasurer, must accompany 
Circular containing full particulars will be 

mailed upon speeean. 

DAN C. BROWN, 
City Comptroller, 
Minneapolis, Minnesota. 





$300,000 


County of Peoria, Illinois, 
SCHOOL DISTRICT NO. 150. 


BUILDING BONDS 


Sealed proposals will be received by Anna 
Rynearson, Secretary of the Board of School 
Inspectors of the City of Peoria, Illinois, for all 
or any re of $300, of the building bonds of 
the said Board of School Inspectors of the City 
of Peoria, otherwise known as School District 
No. 150 of the County of Peoria, in the State of 
Illinois, until 5 o’clock P. M., of TUESDAY, 
DECEMBER 30TH, 1913. A full official state- 
ment will be furn 











a B. M. HUTCHESON 8 ANNA RYN ARSO , 

. . ’ ecretary Board of School I ectors, 
Lockport, N. Y., December B93 Peoria, Tilinois. 
MUNICIPAL AND RAILROAD | Bolger, Mosser & Willaman 
BONDS MUNICIPAL BONDS 
LIST ON APPLICATION Lane Oe Quite See, 
SEASONGOOD & MAYER Postal Savings and Trust Funds. 
Ingalls Building SEND FOR LIST. 

CINCINNATI 29 South La‘Salle St., CHICAGO 











WATER-WORKS, FUNDING 
IMPROVEMENT BONDS. 


EXEMPT FROM INCOME TAX 


Sealed bids for the purchase of bonds of the 
Ctty of Goldsboro, No Carolina, in the sum of 
103.000 will be received by the Clerk of said 
‘ity up to 12 o'clock M. on JANUARY 165, 1914, 
when the Board of Aldermen will meet and open 
said bids. Bonds to bear interest at the rate of 
five per cent per annum from their date and to 
run as follows: $15,000 Funding Bonds, 37 years; 

6,000 Water Bonds, 38 years; $9,000 Fire 

epartment bonds, 33 years; $23,000 Street 
Improvement Bonds, 40 years; $20,000 Water 
Bonds, 38 years. All of said bonds (except the 
last mentioned $20,000 Water Bonds, which wil 
bear date of January 1, 1914) to bear date of 
May 1, 1913, with interest coupons attached, 
pasabte semi-annually. Bonds will be in denom- 
nations of $1,000. ids will be received on one 
or more or all of said issues. Certified check 
equivalent to three per cent of amount of bonds 
bid for, payable to the ay, of Goldsboro, must 
accompany each bid. No bid will be considered 
for less than par. All of said bonds have been 
authorized by the North Carolina slature 
and their validity passed upon by the Supreme 
Court cf North Carolina. or fuller conditions 
and information write City Clerk, Goldsboro, 
N.C. The absolute right is hereby reserved by 
the Board of Aldermen of said City to reject any 


or all bids. 
JOHN R. HIGGINS, Mayor, 
City of Goldsboro. 
D. J. BROADHURST, City Clerk, 
Goldsboro, N. C. 


AND 





$200,000 
MOBILE COUNTY, ALA. 


ROAD BONDS 


The Board of Revenue and Road Commis- 
sioners of Mobile County respectfully call for 
bids for $200,000 00 in 5 per cent twenty-year 


Road_ Bonds. Bids to be opened at noon of 
ence » December 29th, 1913. For particu- 
ars SS 


G. E. STONE, County Treasurer. 








F. WM. KRAFT 
LAWYER, 
Specializing in Examination of 


Municipal and Corporation Bonds 


1037-8 FIRST NATIONAL BANK BLDG., 
CHICAGO, ILL 








DEC. 20 1913.] 
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TIPPECANOE COUNTY (P. O. "price paid f 
FOR BONDS.—We are advised that the _— gh, the $260,000 4%% 
tax-free Main St. bridge constr. bonds a M. Campbell & Sons 
Co. of Indianapolis on Dec. 5 (V. 97. Dp. 1766) dad N03. 38 and not 103. 34, 
as previously reported 

SOLEDO, Ohio.—DENOMINATION OF BONDS.—An ordinance was 


Ind.—PRICE PAID 


Dec. 8 changing the denomination of the $200. “4 4 6 BS rd 
coupon fire-department-improvement bonds awarded & Co. 
sf — on Nov. 19 at 101.349 and int. (V. 97, p. 19588) trom. 3100 to 


TOLEDO CITY SCHOOL DISTRICT (P. O. Toledo), Lucas Coun 00 
Ohio.—BOND SALE NOT CONSUMMATED.—On Dec. 15 the $150, ty 
4K%% rae (aver.) school bonds (V. 97, 1680) were awarded, 

stated, to Breed, Elliott & Harrison of Cincinnati at 101. 26. aaeoer 
this (Ry refused to take the bonds, claiming that the award was not made 
in conformity with the terms of its bid. 

TRENTON, N. J.—BOND SALE.—On Dec. 16 the $24. 100 4% % 10- 
street-impt. bonds (V. 97, p. 1766) was awarded to Ferdinand W. Roeb 
of Trenton for $24, 365 19—eaual to 101.10. Other bids were: 

Ourtis & Leach € Co., Y 10 347 00| John D. Everitt & Co., 
A.B. ils ae REEL WOU daidaentudceuacce $24, 220 50 

TROY Y.—-BOND OFFERING.—Proposals will be received until 
10 a.m. i 26 by W. H. Dennin, City Comptroller, for $150,000 5% tax- 
exempt oe erry of indebtedness or revenue bonds. Denom. $25,000. 
Date . 261913. Due June, 26 1914. Certified check for 1% of bonds, 
pean to the “City of Troy,’’ required. Bonds to be delivered and paid 

within 10 days from time of award. Purchaser to pay accrued int. Offi- 
cial circular states that the city has never defaulted on any of its obligations. 

VANDERBURG COUNTY &: O. Evansville), Ind.—BOND SALE.— 
On Dec. 4S the $14,800 4% % Sl (aver.) tax-free Stimson Ave. impt. 
bonds, dated Dec. 15 1913 (V 1449), were awarded to the People’ s 
Sav. Bank of Evansville for sv Le 75 (100.668) and int. Bids were also 
received from the City Nat. Bank and the Citizens’ Nat. Bank of Evans- 
ville and E. M. Campbell & Sons Co. of Indianapolis. 

VIENNA, Dooly County, Ga.—BOND OFFERING.—Proposals will 
be received until 3:30 p. m. dec. 30 by J. 8. Hollomon, Clerk and Treas., 
for $30.000 6% pounicipal bonds. Int. J.& J. Due $2,000 yearly from 

1927 to 1941 incl. 

WABASH, Wabash County, Ind.—BOND SALE.—On Dec. 16 the 


$20; 000 4 $4 Ze 64-year (aver.) funding bonds (V. 97, p. 1680) wee awarded 
d & . of Indianapolis at 103.59. Denom. 00. Date 
San. 1 vas. Int.J.& J. Due $1,000 yearly Jan. 1 from 1916 to 1935 incl. 


WABASH COUNTY (P. O. Wabash), Ind.—BOND OFFERING.— 
Proposals will be received until 5 Bi m. Dec. 22, poperss | state, by N. P. 
Lavengood, County Treas., for $4,000 44%% road- -impt. bonds. 

WARROAD, peeeem County nn.—BOND SALE.—The remaining 
$4,000 000 of the $30,000 4 Dp. D. 1308) was awarded on Aug. 27 to 
hite, Grubbs & Co. be — 49 at par. tex 


WASHINGTON COUNTY (P. O. Salem), Ind. —BOND OFFERING.— 
~~ Is will be received until 10 a. m. Jan. 31 by Frank 8. Munkelt, Co. 
, for $100,000 4% bridge bonds. Denom. $1,000. Date Dec. 1 1913. 

fat, at office of Co. Treas. Due $5,000 each six months from May 15 1914 
to Nov. 15 1923 incl. Certified check for 3% of oeaee. ayable to ‘‘Board 
of Commissioners,’’ required. All necessary blank will be furnished by 


County Auditor, for $20, O00 5% coupon farm ‘arm-experiment bonds. Denom. 
$1,000. Date Dec. 913. Int. J.&D. Due $2,000 yearly on Dec. 26 
from 1915 to 1922, Me ho oa and $3,000 on Dec. 26 1922 and 1923. Certi- 
fied check for 1% of bonds bid for, payable to County Treasurer required. 
These bonds were offered without success as 54s on April 1 (V. 96, p. D.1649) “ 
WAYNE COUNTY (P. O. Richmond), Ind.—BIDS.—The other bids 
received for the two issues of 4% % tax-free hway-improvement bonds 
aggregating $95,000, awarded o ec. 6 to the Fletcher-American Nationai 
Bank of Indianapolis for $96, 125 aot, 184) and int. (V. 97, A AB 1767), were: 
J. F. Wild & Co., Ind’lis_ .$95 ee ¥. 5|E. M. Campbell & Sons 
Miller & Co., Indianapolis 95,7 2 00 Co., Indianapolis------ $95,351 48 
Second Nat. Band and th $} Evansville Security Co... 95,100 0 
Dickinson Tr. Co., Rich’d {95,401 00 

WEEHAWKEN TOWNSHIP (P. O. Weehawken), Hudson County, 
N. J.—BOND OFFERING .—Proposals will be received until 8 p.m. Dec. 29 
by Thomas Carroll, Twp. Clerk, for $56,000 44% funding bonds. Date 
Dec. 15 1913. Bonds Nos. 1 to 25 are due in i0 years and bonds Nos. 26 
to 56 are for 20 years. Certified check for 5% of bid required. 

The official notice of this bond offering will be found among the advertisements 
elsewhere in this Department. 

WILMINGTON, Newcastle County, Del.— BOND SALE.—On Dec. 18 


we 75,000 4 22 x reg. park and hg Le ery —— 
wed plieny & * P >. 1681) were waanded to A . Leach & C 


No Y. at 101, 70 sad iat. 

WINNESHIEK COUNTY (P. O. Decorah), Iowa.—AMOUNT OF 
BONDS PURCHASED.—We are advised that the amount of 5% 17-20’- 
we (serial) bridge warrant-funding bonds purchased on Oct. 6 by the 

inneshiek County Bank of |, at par, was $67,000 and not $65,- 
870 40, as first reported. See V. 97, p. 1768. Denom. $1,000. ate 
Nov. 11913. Int. M.&N 

WINOOSKI, Chittenden County, 43 —BOND OFFERING.—Pro- 
posals will be received until 8 p. m. Dec. 29 by C. G. Allard, Village Treas- 
urer, for $70, nx é% 20- te coup. or reg. tax-free refunding bonds. De- 
nom, $1,000. in Winooski, or at any bank in Boston or N. Y. 
City. Ce eooried nt. J be $1,000, payable to V —— Treasurer, required. 
Official circular states that this village has never defaulted in the payment 
of either principal or interest, has never repudiated any issue of bonds and 
is not engaged in any litigation affecting any bonds. 

YANKTON, Yankton County. So. Dak.—BOND OFFERING.—Pro- 
posals will be received until 7:30 p. m. Dec. 29 by John W. Summers 
City Auditor, for $60,000 5% water-works bonds. enom. $1,000. Date 
Nov. 1 1913. Int. M. N. at place to be agreed upen by p er. 
Due in 20 years or $3,000 yearly for 20 youts. or $15 every five years 
for 20 years. Bidders are requested to submit bids upon each of the three 
different maturity ropedtiens. Certified check for $1,000, payable to 
City Auditor, requ These bonds were offered without success on 
June 2 (V. 96, p. 1651). 





Canada, its Provinces and Municipalities. 


BRUCE COUNTY (P. O. Waleyrten), © Ont.—DEBENTURE SALE.— 
According to reports, an issue of $20,000 5% 20-year debentures was 
recently RAF ¢ to Brouse, Mitchell & Co. of Toronto. 





the County Auditor. 


WASHINGTON COUNTY (P. O. Marietta), Ohio.—BOND*OFFER- 
ING.—Proposals will be received until 12 m. Dec. 26 by W. B. Alexander, 





Herbert A. 


BUCKE TOWNSHIP, Ont.—DEBENTURE OFFERING.—This town 
ship is offering for sale $13,000 5% 
Day is Township Clerk &. 3 






20-year debentures, reports state 
. Haileybury). 











NEW LOANS. 


NEW LOANS. 


NEW LOANS. 








$357,224 
WILLAGE OF SOUTH ORANGE, N. J. 


BONDS 


Sealed proposals will be received by the Com- 
mittee on Finance of the Board of Trustees of The 
Village of South Orange, New Jersey, until 8 
o'clock P. M., MONDAY, JANUARY 19, 1914, 
fer the purchase of bonds of the Village of South 
Orange, as follows: 

(Separate bids for each issue.) 


$250,000 4344 per cent 30-year Water Bonds. 


50,2245 per cent 9-year Serial Street-Im- 
provement Bonds. 


20,000 44% per eent 32-year Sewer Bonds. 
8,000 434 per eent 30-year Park Bonds. 
29,000 5 per eent 8-year Serial Funding Bonds. 


Both interest and principal payable at the 
United States Mortgage & Trust Company, 


55 Cedar Street, New York City. Bonds to be 

in the denomination of $1,000 each, excepting 

ene of said bonds which will be in the denomina- 

tion of $1,224, said bonds will be engraved under 

the supervision of and certified as to genuineness 

| The United States Mortgage & Trust Company 
ew York. 

Each _ proposal must be accompanied by a 
certified check on a national bank or trust com- 
any . payable to Frank Fenner, Treasurer of the 

illage of South Orange, New ‘Jersey, for 2 
cent of the par value of the bonds bid for. Be- 
livery of the bonds will be made on Feb 
1914, at eleven o'clock A. M., at the office o tins 
United States Mortgage & Trust Company 55 
Cedar Street, New York Cit 

The validity of the said bonds will be certified 
to by Caldwell, Masslich & Reed, 100 Broadway, 
New York City, without expense to the purchaser 

Further information can be obtained on appl” 
cation to Frank Fenner, Treasurer of the Vill 
of South Orange, V illage Hall, South Oranae, 
New Jersey. 

The right is reserved to reject any or all bids. 
LAWRENCE A. 
EDWIN S58. 
EDWARD A. s, 

Committee on Finance of the Village of 
South Orange, J. 


Dated December 19, 1913. 





$311,000 


CITY OF ERIE, PA. 


444% BONDS. 


Sealed Proposals will be received by the City 
Ceuncil, Erie, i on eof $311,000 & pots, at 


10 A. M.. for the sale of $311 10-2 
efunding Bon enomination $1,000. 





$150,000 


CITY OF ORANGE,N.J. 
BOND SALE. 


Sealed proposals, endorsed, ‘‘Proposals for 
School Bonds”, addressed to the Common Council 
of the City of Orange, N. J., care of Mr. Daniel F. 
Minahan, City Clerk, will be opened at a meeting 
of the Common Council to be held MONDAY 
EVENING, DECEMBER 29, 1913, at eight 
o'clock for $150,000 444% Thirty-year School 
Bonds. 

Bonds will be of $1,000 denomination and bear 
date of December 1, 1913. 

Proposals should be accompanied by certified 
check for two per cent of the amount of the par 


value of the bonds bid for. 

Bonds will be certified asto genuineness ov the 
United States Mortgage & Trust Somaeer 
their legality approved by Messrs. C tivell, 
Masslich & Reed of New York City. 

Bonds a he ae sane for delivery on or about 
January 10, 

For af, "imesten address the United 
States ortaege & Trust Co., New York City, 
or Mr. Frank G -, Gourmtey, Comptroller, City 
Hall, Orange, N. 

By order of ‘ae Committee on Finance and 


Accounts. 
ENRY T. STETSON, Chairman. 
Dated, Pn N.J., December 16, 1913. 



























$56,000 
Township of Weehawken 
COUNTY OF HUDSON 


STATE OF NEW JERSEY 


FUNDING BONDS 


The Township Committee of the Tove of 
Weehawken in the a ong of Hudson will receive 
at the Wooene Hall in said Township of bs aa 
hawken on DE EMBER 29TH, 1913, at8 P.M 
mend ~ at, $56,000 444% Funding Bonds of said 

‘owns 

Bends ¢ are dated December 15th, 1913, and will 
be printed and approved by utable New York 
bonding attorneys and for immediate 


deliv 
Bond. one to twenty-five are for ten years and 
a... twenty-six to fifty-six are for twenty years. 
Bids must be addressed the To p Com- 
mittee and accompanied by certified check for 
5% of the amount bid, which in the case of the 
successful bidder, will be held and applied on 
account of the full nds 
The Township 
reject any and all bids if it oe it to the best 
interest of the joe so to 
S ney ee 1919 Wonubis "$21, 210,866 00 
, ~~ ool an ‘ownship 
552,400 00 
ae 60,221 87 
AS CARROLL, 


Cask 7.  Sisking ¥e04.......... 
THOMA wnship Clerk 
To . 


















Light Offices 





136-138-140 FRONT STREET 
Block Front, Pine to De Peyster St., New York 


Formerly occupied by Federal Sugar Co. 
Modern building; good elevator service 


Apply on premises or to 


Cammann, Voorhees & Floyd 


84 William Street, New York 






Low Rental 




























free; 2% certified ‘hick: 


very January 9 
tion. 
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CORNWALL, Ont.—DEBENTURE SALE.—A. E. Ames & Co. of 
Toronto have, it is stated, been awarded $30,000 water-works and $2,476 
local improvement 6% debentures. 

DRYDEN, Ont.—DEBENTURE SALE.—According to reports, an 
issue of $5,000 15-year debentures has been awarded to G. A. Stimson & 
Co. of Toronto. 

DUNCAN, B. C.—DEBENTURE OFFERING.—Reports_ state that 
this city is offering for sale the $10,000 street-improvement and $5,000 of the 
$15,000 school-building debentures voted during August (V. 97, p. 613). 

FOREST, Ont.—DEBENTURE SALE.—The $20,000 544% electric- 
light-plant debentures offered without success on July 31 (V. 97, p. 472) 
have been disposed of, reports state. 

HANTSPORT, Nova Scotia.—DEBENTURE SALE.—An issue of 
$10,000 5% sewerage debentures was awarded on May 13 to J. M. Robinson 
oa of St. Johns at 95. Date Aug. 161913. Int. F.& A. Due Aug.1 
1933. 


MINNEDOSIA, Man.—DEBENTURE OFFERING.—Proposals will be 
received until Dec. 29 by G. T. Turley, Town jClerk, for $10,000 5% 
coupon general debentures. Due March 1 1941. 

PORT ARTHUR, Ont.—DEBENTURE ELECTION.—The questions 
of issuing $202,167 water-works-extension, $75.000 court-house and _jail- 
construction and $8,000 electric-light-system debentures will be submitted 
to a vote on Jan. 5 1914, it is stated. 

PORT COQUITLAM, B. C.—DEBENTURE OFFERING .—This city is 
offering for sale the $15,000 6% 10-year fire-protection debentures voted 
during October (V. 97, p. 1233). John Smith is City Clerk. 

PRINCE ALBERT, Sask.—DEBENTURES OFFERED IN LONDON. 





—The Dominion Securities Corp. of Toronto purchased and recently re- | 


offered in London, through the Lloyds’ Bank, £200,000 5°% debentures. 
The issue price was 90. and it is understood that only 34% of the loan was 
subscribed for. These are the debentures offered by the city on Nov. 21 
(see V. 97, p. 1372). 

The debentures are for £100 each and repayable £4,300 July 1 1923; 
£4,300, July 1 1928: £6,100, July 1 1938; £128,800, July 1 1943; £56,500, 
Oct. 1 1943. Principal and interest payable at Lloyds Bank, Ltd., Lon- 
don, in sterling or at the holder’s option at the Imperial Bank of Canada, 
Montreal, Toronto, Prince Albert, or at the Manhattan Co., N. Y., in cur- 
rency at par of exchange. Interest will be paid by coupons half-yearly on 
Jan. 1 and July 1; the first coupon for a full six months’ interest, being pay- 
able on July 1 1914, will be attached to the scrip certificates, the last coupon 
on the £56,500 series being payable on Oct. 1 1943. 


QUEBEC, Que.—DEBENTURES AUTHORIZED .—Reports state that | 
the Council has passed a by-law providing for the issuance of $150,000 | 


debentures for construction of a grand-stand for Quebec exposition. 


SOUTH VANCOUVER, B. C.—DEBENTURE SALE.—<According to | 
reports, this city has sold a block of about $200,000 5° school debentures | 


through Wood, Gundy & Co. of Toronto. 


STRATFORD, Ont.—DEBENTURES AUTHORIZED.—Reports state 
that the Council recently passed a by-law providing for the issuance of 
$25,000 school-extension debentures. 

SUDBURY, Ont.—DEBENTURES VOTED.—Reports state that the 
questions of issuing the following debentures carried at the election held 

ec. 1 (V. 97, p. seen): $8,000 power-house and pumping-station, $22,737 
fire hall and municipal buildings completion, $10,000 sewer-system-exten- 
sion, $14,950 tr -sewerage-system-completion and $9,844 48 electric- 
light-extension. 

TRENTON, Nova Scotia.—DEBENTURES AWARDED IN PART— 
OPTION GRANT TO PURCHASE REMAINDER.—The Town Clerk ad- 
vises us that on Nov. 12 $25,000 5% 30-year water-system bonds were 
awarded to the Eastern Securities Co., Ltd., St. Johns, at 95 and int. 
Date July 21913. Int. J.& J. 

He further states that an option extending to Feb. 12 1914 has been 
granted to the above company for the purchase of an additional $25,000 
issue. 

TRURO, Nova Scotia.—DEBENTURE SALE.—An issue of $44,985 
5% 30-yr. water, street and sewerage debentures was awarded on May 30 
to 8S. G. Chambers at par. Denom. (44) $1.000, (1) $985. Date June 1 
1913. Int. J. & D. 

VANGUARD SCHOOL DISTRICT NO. 3126 (P. O. Vanguard), 
Sask.—DEBENTURE SALE.—We are advised by the District Secret ® 
under date of Dec. 10. that the $10,000 school-building debentures (V. 9 
p. 1160) have been sold, subject to authorization by the Department of 
Education. 

WELLAND COUNTY (P. O. Welland), Ont.—DEBENTURE SALE.— 
The $100,000 4% % 30 annual-installment road debentures offered without 
success on July 15 (V. 97 p. 318) have been awarded to the Imperial Bank, 
at Toronto, it is stated, at 92.28. 

WINDSOR SEPARATE SCHOOL DISTRICT (P. O. Windsor) 
Ont.—DEBENTURE OFFERING.—Proposals_ will be received until 
Dec. 22 by D. Gourd, Secy.-Treas. of School Board, for $32,000 6% 
debentures. Date Dec. 26 1913. Due in 20 annual installments of -prin- 
cipal and interest. 


WINGHAM, Ont.—DEBENTURES AUTHORIZED.—A by-law por 
| viding for the issuance of $1,806 50 sewer debentures recently passed the 
Council, it is stated. 


WINNIPEG SCHOOL DISTRICT NO. 1 (P. O. Winnipeg), Man.— 
DEBENTURES VOTED.—The election held Dec. 12 resulted in favor of 
| the proposition to issue the $1,000,000 school-site-purchase and construc- 
tion debentures (V. 97, p. 1531). The City of Winnipeg and the Winnipeg 
School Board combine their financial requirements each year, and issue 
stock on the London market. 

YORKTON, Sask.—DEBENTURE SALE.—An issue of $16,000 7% 
ee has been purchased by Wood, Gundy & Co. of Toronto, it is 
| stated. 
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MISCELLANEOUS. 


| REDEMPTION CALL 





OFFICE OF THE 


ATLANTIC MUTUAL INSURANCE 


New York, January 22 
The Trustees, tn conformity with the Charter of the Company, submit the jollowing statement of tts 


31st of December, 1912 


The Company's business has been confined to marine and tnland transportation insurance, 


Premiums on such risks from the Ist January, 1912, to the 3lst December, 1912 
Premiums on Policies not marked off lst January, 1912 


SINE, 0 ines kd ddan dns eed sou cdacnwessacandsscccsanasassonse aeeusnas 


Premiums marked off from January Ist, 1912, to December 31st, 1912 
Interest on the investments of the Company received durin 


g the year... 8008 089 79 





NOTICE TO HOLDERS OF 
Brown Redemption Bonds 


COMPANY. 


d, 1913, 
aifairs adeeeedl Issued by the State of South Carolina 
Under the Act of 1892. 
abetinseceed $4,069,457 66 
saussearauwe - 753,427 33 | Pursuant to the Act of the General Assembly 
————-——= | of the State of South Carolina passed at the ses- 
eecececcceee $4,822,884 98 sion of 1912, entitled ean Act to Froviee a the 
ence on n_| exercise by the State of its option to call in and pay 
eccccecoece= $4,055,834 05 the whole or any part of the Brown Bonds and 


| Stocks issued under an Act entitled, ‘An Act to 
Provide for the Redemption of that portion of the 








Interest on smepoaiys in Banks and Trust Companies, etc........-..--.. 2,787 Re 2 hres . och 
Rent received less Taxes and Expenses... ---- hawikinhelnonbacnnein’ 130/987 28 475,863 41 toes Diag ee ee ee ple ye 
‘ cs e issue 3 S 3 s . 
ee Ee te ee $2,104,257 48 approved December 22nd, A. D.1892,"" 27 Stat- 
DEOL cenccnsbectaageouenewenesacsdanol $197,204 74 utes, page 738, notice is hereby given to all the 
DEED 66cacdecénscacescsonadsaccannans 544,016 0: ‘ holders «f Brown Reiemption Bonds issued under 
BUD. occas sscccasccnsapecscscscesansees 195.79 741,416 56 anid Act = Z 892 Aw ? per vay of One Soanes 
Oliars ($1,000 00) each, and numbered from 
$1,362,840 93 No. 4637 to No. 3/80, both inculsive, and from 
Returns of Premiums "$91,649 80 ee y ho ang Ate 8 oe Biv, Sonnet $500 00) 
Ncnaa! teckasinss eal ahead , aninvnemmation ahatinannen niwnition, . bonds of the par value of Five Hundred ($5 ) 
a: 2) enprephneabadicmmmedvelvenieetbovnsonemmerbemnnen kenieicen "Dollars each, and-numbered trom No. 2034 to 





A dividend of interest of Six per cent on the outstanding certificates of profits 
thereof, or their legal representatives, on and after Tuesday the fourth of February 


The outstanding certificates of the issue of 1907 will be redeemed and paid to t 
ntatives, on and after Tuesday the fourth of February next, from which date all interest thereon 


legal represe 
will cease. The certificates to be produced at the time of payment and canceled: 


A dividend ef Forty per cent is declared on the earned premiums of the Company 
articipate in dividend, for which, upon applic 


December, 1912, which are entitled to 
ed on and after Tuesday the sixth o 
By order of the Board, 


f 


May next. 


G. STANTON FLOYD-JONES, Secretary. 


3,285 21 : , 
568.385 33 No. 4 both inclusive, to present the said 
bonds for payment and redemption to the State 

ae Se guts to ie holder | Treasurer of the State of South Carolina, as 
. | Treasurer of the Sinking Fund Commission, at 

he holders thereof, or thei. | the office of the State Treasurer in the City of 
| Columbia, South Carolina, on January Ist, 1914. 
And notice is hereby given that coupons for the 
interest on any of the bonds hereby called in 
maturing after January ist, 1914, will not be paid. 
By order of the Sinking Fund Commission of 


| 


for the year ending 3lst 
ation, certificates will be 








TRUSTEES. | South Carolina. ; 

JOHN N. BEACH, HERBERT L. GRIGGS, CHARLES M. PRATT, Columbia, 8. C., Dec. Ist, 1913. 

RNEST C. BLISS ANSON W. HARD, DALLAS B. PRATT 8. T. CARTER, 
VERNON H. BROWN THOMAS H. HUBBARD, GEORGE W. QUINTARD, State Treasurer and Secretary and 
WALDRON P. BROWN, LEWIS CASS LEDYARD ANTON A. RAVEN, Treasurer of the Sinking Fund 
OHN CLAFLIN CHARLES D. LEVERICH, JOHN J. RIKER, Commission of the State of South 
Fa GE C. CLARK, GEORGE H. MACY, DOUGLAS ROBINSON Carolina _ 

LEVELAND H. DODGE; NICHOLAS F. PALMER, ILLIAM J. SCHIEFFELIN, . : 
Tee BBY PANS Sir WILLIAM BLOANE, Semen 
PHILIP A. 8. FRANKLIN) JAMES H. POST, WiLLIAM A. STREET; R 4 NGE oO F PRICES 


GEORGE E, TURNU 











RE. 





CORNELIVS ELDERT™ Vice-President FOR 30 VEARS 
J Nm ‘ Cc " . . 
WALTER WOOD PARSONS, 2d Vice-President, 
CHARLES E. FAY, 3d Vice-President, “ _ 
JOHN H. JONES STEWART, 4th Vice-President, 18 8 ..... i9 | 3 
BALANCE SHEET. | 
United Stat d State of N sw York Estimated Lo er Soe Unautes | 
n es an ate of Ne a sses and Losses Unse 
sae Teck Olin aad aw Pork Wea 170000 0) ems cn Unteoninened Wisks-----. ° "400 $e8 on Romie we . 
ew Yor an e r’ ums on Unterminated Risks--.--- 05 
Companies and Bank Stocks...-.---. 4.777.900 00 | Certificates of Profits and Interest Un- 262,924 05 T h e F inancla ] Re view 
Santen Soot rites. a eeeneenree™ 389 800 00 nivere Premiums Unpaid...---------- 104,322 76 
RE ROUEN eqs acencsecesonepe oes ’ ums Unpald....-.-. coors ’ Gives a monthly range of Stock and Bond 
Special Deposits in Banks and Trust Reserve for Taxes..... eccescaceceoce e 110,025 19 
Reg PANS asa acct Whats Mezeate _ 9002000 0 | Re insurance Prenifiina === o-oo sponges eer 
cor, Wallan a) ms no > u n- 
and Exchange Place, containing offices 4,299,426 04| sation, etc __- 2 eee nee 82,698 09 1888 issue which gives 1883-1887 
eal Estate on Staten Island (held under Certificates of Profits Ordered Redeemed, 1893 - = 1888-1892 
provisions of Chapter 481,Laws of 1887) 75,000 00 Withheld for Unpaid Premiums...... 22,556 09 1898 ee 1898-1897 
Premium Notes......-.-.---.-------- 592.766 69 | Certificates of Profits Outstanding...... 7,293,220 00 | 
Billa Receivable ....-.--------------- 615,303 16 1903 1898-1902 
fash in hands of Muropean Bankers to 1908 : 1903-1907 
pay losses under policies payable in 
oretgn ¢ countries js eneccnccccesceeece 338.64} 39 | 1913 1908-1912 
| gS EERE : 
Investments (payable Janu- PRICE $2.2 PER COPY 
ary 1913) ecneed@ens Seeeuanesnccess 400,875 00 a a a Sects 
$13,623,851 38 $11,020,590 67 Commercial & Financial Chronicle 
Thu) leaving a balance Chaaerecoveneossecsnoses elnens ee Ct = = —s ao 
terest on Bonds on the 31st day of ember, 1912, amounted to.........-..------ - $40,804 % pw Y 
Rents due and accrued on the Sist day of December, 1012, amounted to ----=2222722-==7-----> 26,696 8 | __ 
insurance due or accrued, mp ew York, on the ay of December, 
epg, amounted t0-...--.-------2 sonia tate ati man tele ede nein tepeenen tab r ei tee 257.30 09 CHRONICLE VOLUMES 
Unexpired re-insurance premiums on the 3lst day of December, 1912, amounted to......-------- 47,650 3 
Mote Th ear cet a Bethea Pines is ecostn Ot ie hank Velee Ge ASIST Te 480.878 cae ene 
And the roperty at Staten Island it, excess of the Book Value, be en ee ona atest 63.700 Second-hand volumes in good condition for 
fhe Market Value of Stocks, Bonds and other Securities on the 3lst day of December, 1912, ex- years prior to 1908. 
ceeded the Company’s valuation by........---.-----.--.....-.. Sceccaqneecsaccosudcesecs ~ 1,695,027 24 


‘Jw the basis of these increased valuations the balance would be.. 
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«---$5,185,044 28 
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HIS entire publication is devoted to a presentation of the reports of earnings and 
expenses of United States railroads for the latest month (October) and for the 
fiscal year to date, including said month. The table embraces every steam 
operating railroad in the country which is obliged to make monthly reports to 

the Inter-State Commerce Commission at Washington. Up to Jan. 1 1912 the Commis- 
sion required monthly returns from every road, no matter how small itsearnings. Since 
that date roads earning less than $100,000 per annum have been relieved from the neces- 
sity of filing returns. Leased lines not operating their own roads do not make returns. 


The figures are a transcript of the sworn returns on file at Washing- 
ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


Sworn Returns. 


The “Chronicle” has always made a specialty of weekly and monthly 
reports of railroad earnings, and for over forty-five years its weekly 
and monthly summaries have been everywhere accepted as authori- 
tative. The present publication is in continuation of this work and to aid the Inter- 
State Commerce Commission in the one direction in which lies its chief usefulness— 
the field of publicity. 


Earnings 
Our Specialty. 


Full Details These Inter-State Commerce returns also make it possible for us 

. to present full details of both the revenues and expenses. Besides 
reporting total gross earnings, we show separately the passenger and the freight revenues. 
In the case of the expenditures we report the outlays for both maintenance of way and 
maintenance of equipment as well as the traffic and transportation expenses. We also 
show the net revenue from outside operations. Lastly, we give the taxes and the miles 
of road on which earnings are based. 


ieee The cents we have necessarily been obliged to discard altogether, and 
Cents Discarded. if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 


To make this publication absolutely complete, we add several pages 
Company Ketnens at the end to show also the figures issued by the companies them- 

’ selves, where they are made up on a basis different from that of the 
Commerce returns, or where they give fixed charges in addition to earnings, or where 
they have separate and distinct fiscal year. 


The matter contained in this extra and novel publication is entirely 

rag ay Taian additional to the comprehensive reports of earnings we furnish in the 

* “Chronicle” from week to week. All the returns of the leading roads, 

and also all weekly figures of gross earnings, are printed regularly and promptly in the 

“Chronicle” as soon as received. But in addition we issue once a month—say about the 

20th—this special publication, furnishing a sort of compendium of earnings in which we 
bring together all the returns for the latest month for which the statistics are available. 


As in the case of our numerous other Supplements or ‘“‘Sections,”’ all 
of which are expensive publications, the ‘‘Railway Earnings Section”’ 
will be furnished only to ‘‘Chronicle’’ subscribers. These will receive 
it free of charge, one copy going with each subscription. It will be impossible to obtain 
copies in any other way, as none will be printed for general sale. 


Only for 
Subscribers. 
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Getcaso $ Bn vind (yore pine eashnenbnnan aaa d 17 Jonesboro Lake City & Eastern............-.-- 21 paces S at ly il = Gns8- See | am meaccose 3 
Chic Det & Can Grand Tri (Jet. See Grand Trunk 7 1 TEINS a eee 99 | Pennsylvania System (Western Lines)...210 and 33 
Chicago Great Western__.._.......-.....--.-- 17 alamazoo Lake Shore & Chicago____________- 51 | Pennsylvania Railroad_......-......---- 9 and 32 
Chicago Indiana & South. See N Y Cent..7 and 31 | Kanawha & Michigan_______________________ 51 | Pennsylvania Company. See Penn__.---- 10 and 32 
Chicago Indianapolis & Louisville_...........-- 17 Kanawha Glen Jean & Eastern ____._..._.____- 91 | Pennsylvania Terminal. See Pennsylvania. ----- 
Chicago aencion SR RCRA SRR ES GEM 17 | Kansas City Clinton & Springfield 21 papi “papa Es 91 Peoria & Eastern. See N Y Central__.-.-- 8 and 31 
ped ry - amazoo & Saginaw. See N Y Central 8 | Kansas City Mexico & Orlent Ry_......-....--- S43 | PeOrts @ Fem Unlon. .. ccc ccccccccsccusseucs 25 
cago Memphis & Gulf. See Illinois Central_.21 | Kansas City Mexico & Orient Ry Co of Texas._._..21 | Peoria Railway Terminal. _...........--...-.--- 25 
Chicago Milwaukee & Gary EER RS ne Stet, oft Deer Che Os. an eabedana 91 Rk ees == SE 25 
Chicago Milwaukee & , Guditeéaehia aden ts ey, eee es anim aancsll 91 Perkiomen. See Reading..................... ll 
Chicago Peoria & St Louis RR......---_--__ 17 | Kentucky & Tennessee_____......._.__--------- 21 Philadelphia & Reading. See Reading----11 — 32 
Chicago River & Indiana i i a 17 DANOWGGR © ROWE. 0secpecercnnoop<g0%e Phila Balt & Washington. See Penn___.-- 9a 
ete ane Totnnd he wd goes yo gp and 32 Kewaunee Green Bay & West. See Gr Bay & W736 Philadelphia Newtown & N Y. See Reading- mee 
Chie St P Minn & Omaha. See Ch & NW.5 and 30 Pittaburah & Lake Erie. Ser NY Central 
4, . a Lackar anna & Vroming a eae 92 | Pittsburgh & L ake Erie. See N Y Central_8 a 31 
I ne 7 ake Champlain & Moriah.__._._......-_.___-- 92 | Pittsburgh Allegheny & McKees Rocks-_-_---___-- 25 
Chicago Terre nN aute & Southeastern... 17 | Lake Charles & Northern. See Southern Pacific__13 | Pittsburgh Chartiers & Youghiogheny. See Penn_10 
Soicago W est Pullman & Southern evaen deh een we 17 | Lake Erie & Western. See N Y C'entral__.8 and 31 Pitts Cin Chic & StL. See Penn.....---- 10 and 3 
Soin nee Spas ret ¥, Portsmouth a al a 17 | Lake Shore & Mich South. See N Y Cent_8 and 31 Pittsburgh Shawmut & Northern._...........-. 2 
ye mer : om ae A ay pan 2 Balt & Ohio 4 | Lake Superior & Ishpeming---.--...----------- 22 | Pontiac Oxford & Northern. See Grand Trunk-~. ‘ 
Cine ee Ne tek oT =e See Penn...-.-. 10 | Lake Terminal. See U S Steel___...__..___--- 14 | Port Reading. Sce Reading ES eae Fo aia 
pi mee enon dell rleans & Texas _ . aes 7 |, Lakeside & Marblehead... .................... 22 | Portland Terminal. See Boston & Maine__._.-- i 
‘incinnati Nort ern. See N Y ¢ entral_ _ - -8 and 31 Laramie Hahn's Peak & Pacific.__.........-__-- Be. CO eee ee eee 25 
Cincinnati Saginaw & Mack. See Grand Ze... |} Se WOR ee TO ca clcnbaadaceaads 92 | Prescott & Northwestern...................... 25 
Cleve ¢ in Chic & St Louis. See N Y Cent.8 and 31 | Lehigh & Hudson River______._.______---_-_-- Se | PE CEE WO. 6 cc cccncndesucocsnccsens 25 
nds, g EES am enencceneccwesnnnnas~ 17 Lehich a Ee England ----.------------------ 22 uanah Acme & Pacific 26 
4 . Runndeeee LO FRR SS EOI IRE EIS eee , ACTINIC . 2 ~ ew ww en 
Colorado & Southern-.--<------- Ligonier Valley Supcoteeetethenesnninssrsstiam ulncy Omaha & Kansas City. See © B & Q7-217 
0 t > 
Colorado Midiand._-2222727722222III22022222 Live Oak Perry & Guit-..-----------2--7-2- 2-33 | BRSGTAY Transfer of Minneapolis. See M & 8s 1. 93 
be eae & Puget Sound.-......--...-.......- 8 | Long Island. See Pennsylvania_.....--- 9 and 32 | Raritan River Wecoonenseeaqenens 6 
olumbia Newberry & Laurens. Lorain & West Virginia. .........-..-.-----.--- 7 | een Cees «*o*e* "er soroseeransensee 2 
penn tn Co. SeeNYNH Louisiana & Arkansas__.............-.- 22 and 30 Reldine Seine rn eeeenonwaraae ane 
Coos Bas ne Terminal... ... 0000. ccenccase--- EGGsEanS. & NOWeih. .caccecsscconctucctnss 22 | Reading Company..................... an 
navn | = ahapiadlemtales Soedebahdmmaenties | HEP =k Pte eet ok neem --22 | Reading & Columbia. See Reading.........2~- 11 
wn ee ee ee ee ween eens Loulsiana Railway Vavigation Co_..._... . achat ae etn ii odie 
yen Shanon 5 098 Se sne eens atnonsonscases is Louisiana Southern. See St Louis & San Fran---- peynordevilie a wale Cems aw ee Fa 
Sorvaiiie & Kasten & + enna vane ahha 9 | Louisiana Western. See ogee J Pacific. -.--.- 13 | Richmond-Washington System__.._.__.-______ 2 
orvallis astern. See Southern Pacific... ..- 13 | Louisville & Jeffersonv Bridge. See N Y Central. 8 | Richmond Fred & Potomac. See Richmond-Wash 6 
ps am ag jo & Port Allegheny Seer eceececeseeoce 18 Louisville & Nashville. See Atlantic Coast... ~~ 4 Rio Grande & Eagle Pass ond-Wash 26 
Seb einnn ‘s eeeaak Pirie ie eae ennai 13 Louisville Henderson & St L. ' See Atlantic Coast--4 | Rio Grande & El! Paso. See Atchison_.........- = 
Cumberland Valley. See Pennsyivania_---9 and 32 | Agacon & Birmingham_.-...----------------- go | Blo Grande Junction---- == 22189 
Alle & W seot Micon Dublin & Savannah..............-..-- 22 pag mime | aoa See Den & Rio or.8 —_ $3 
anviie estern. See Southern--......-..- 12 | Maine Central. See Boston & Maine ...-- 4and 31 | Rock Island Southern Railway... """"~ and 32 
avenport Rock Island & Northwestern.......- 18 | Manistee & Northeastern.............-------- ‘ Rutland. fee New York © oe ai eleieteteiatede™b-tole a 26 
SK, .. Si eeaaeeononeeane fy Manitou & Pike's Peak. .....----------------- 23 ork Central.._..... 8 and 32 
oe MO 6 6c casccustdunsatnce anufacturer'’s Junction.........-.ccccesccse-- 23 t Clair Terminal, See U 8S. Steel- 
Delaware & Northern... .--_...-....---.------ 18 | Manufacturers’ Railway of St Louls...........-- 23 t Clair eamal, See G rand ated. coeenererge 14 
Delaware Lackawanna & Western............_- 18 Marietta Columbus & Cleveland....-..-....--- 23 St Johnsbury & Lake Champlain. See Bos & Me... 4 
ING ~~ nnn cennn nn neneeso------ RD te Re ee Seer eC y Ss at 
Denver & ae Grande a meee www ce enon ccene 6 and 30 | Maryland & Pennsylvania_._..............--.--- 23 AH i tah > > pecelleunes va Pacific. _..14 
Denver & Salt Lake. ----.-.---.......------.- 18 | Maryland Delaware & Virginia. See Penn-9 and 32 | St Louis & O'Fallon___------------.-......... 26 
Denver I aramio & Northwestern_._........___- 8B + £ oc eee pet ae eis 23 | St Louis & San Francisco_.....-........] 11 and 12 
Des Moines | nion Li 9 ERAS AMPA ESCREEAS 18 | McKeesport Connecting. See U 8 Steel_-.----- 14 | St Louis Brownsv & Mex. SeeStL&SF....__ 
Denrait & Tr mee Se x. See New York Central... 8 | Memphis Dallas & Gulf_......-......--.-.---- 3 | St Louis Iron Mtn & South. See Mo Pac_7 and 32 
pees . he gy SE iy Ts ae ee rt sa Ee & Miners’ Transportation Co. See St Louis Merchants’ Bridge & Terminal. See Ter- 
D stroit Grand Haven & Mil . See Grand T cente 1 & H... ...-.----.~~-------24----- 31 minal Association of St PO SERIE Mit 28 
e Ww. e Gran trunk. 7 | Michigan Air Line. See Grand Trunk. ......-- 7 | St Louis Rocky Mountain & Pacifi 2 
Dt vee BOM cua ccdecnbeéoncuanssénaubhe 19 | Michigan Central. See N Y Central....-- 8 and 31 | St Louis San Fran & Texas. See St Les ¥ =F 
Detroit Terminal ------.............-.------- 19 | Midland Terminal. See Cripple Creek ee ee | St Louis Southwestern Iand 3 
Detroit Toledo & Ironton. --__--.--.----...... FD | ED VOMIT wn nen nnnnnencundbheedhpaeaod 23 | St Louls Galiwunes atten tee ie i 2 
noe —. See ae rang imag PaaS p Mineral Point "% I i 23 t Louls Transfer sees. St i 8 bishete 
ulu ron e. e Unit tes ae Ne nadinw, Dacha Bcc Of | ee Tete eee. ~ <= = ween nee n ew ncencoscnce 
Duluth & Northern Minnesota_.........-...... is Siunaedn yn: Canadian Paditic 8 aad $9 | St Loute Troy & Eastern. -------.....-...-..-. 26 


I NER 23 | Bt Paul & Kansas City Sh Short Line. See Rock Iel_.26 
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Dzo., 1913.} RAILWAY EARNINGS 3 
——— 
me— Page. Name— Page Name— Page. 
St pve Bridge & Terminal________..--------- @ 6 | Tennessee Alabama & Georgia...........-..--- 27 | Victoria Fisher & Western---.............. ----29 
Salem Falls City & Western..------------------ Oe. | nics occcmdnncentgnddocawe 28 | Virginia & Carolina Southern--......__....-_-- 29 
Salt Lake & Los Angeles___-.----------------- 26 | Terminal Railroad Association of St Louis__----- 28 | Virginia & Southwestern. See Southern........ 12 
San Antonio & Aransas Pass_..-....-.--------- 26 | Texas & Gulf. See Atchison__......-...------ 3 | Virginia & Truckee____....------------.-.-..- 29 
San Antonio Uvalde & Gulf -27 | Texas & New Orleans. See Southern Pacific__--- 50 F Vener GUhl.. « wopnnangeneanahowedmaamal 29 
San Diego & Southeastern 27 Texas & Pacific ®eceeecacenesosceacaseeesecase 28 Virginian Te er ee eee ee ee eee 29 and 32 
San Joaquin & Eastern _-.-.----- a Texas City Terminal-_--_.-.-........---------- 28 WEE inno nap andlndibenas oe canine 14 
San Pedro Los Angeles & Salt Lake SOROS DEGRIUNE «255 oo cece cen cnccsecusosess 28 abash Chester & Western____.._._____.____ 29 
Sandy River & Rangeley Lakes. See Bos & Maine. 5 | Texas Midland--_-________._.......----------- 28 | Wabash-Pittsburgh Terminal. See Wabash_____- 14 
i MEE dg cpashtasedidweseesanees 27 | Texas Oklahoma & Eastern_._.-...------------ 28 | Wadley Southern. See Central of Georgia.._.__. 16 
Ro. oceebnsennd sees Br | 2eaewater & Wenge... . 2 ccdecccncccncsccs 28 | Washington Idaho & Montana____.__-_____.__- 29 
Sierra Railway of California_..........-------- 27 | Tionests Valley... .......... 0 00---se0+----- 28 | Washington Southern. See Richmond-Wash__--26 
Ee. oe. nih ebeenenhas 27 | Toledo & Ohio Central. See N Y Central._8 and 31 | Waynesburg & Washington. See Pennsylvania..10 
South Carolina Western_-_---.-.-..------------ 27 | Toledo Peoria & Western. See Penn----- 10 and 32 | Weatherford Minera! Wells & N W. See Tex & P__ 
South Dakota Central_.....------------------ 27 | Toledo Saginaw & Muskegon. See Grand Trunk. 7 | West Jersey & Seashore. See Penn__..__- 10 and 32 
SN nn 6 cate eccossasduccsuseuscce 27 | Toledo St Louis & Western._-.....--..--.----- 28 | West Side Belt. Bor WONG... on oacnecscaecase 
SE SN on cana ces conan sens annsuncses 12 | Toledo Terminal. --_._.............-.-....--- 28 | Westchester Street Ry. See NY NH & H__--- 31 
Southern Kansas Ry of Texas. See Atchison----- 3 | Tonopah & Goldfield--.........-.------------ 28 | Western DEAR . cc caducdnsdtedadesuaan 
Southern Pacific. _-......-.--.--------- 13 and 32 | Tonopah & Tidewater__..........------------ me | Wreeen WE ie 
Southern Railway in Missiesippi. See Sonshern...19 F None dA oy. ht wenn enn n nn ene n one nen een eee a Western Pacific. See Denver & Rio Grande-_._-_- 38 
pokane international. ---..------------------44 | iremont & Guir.--_- ee Western Railway of Alabama__-__-.......----..- 
Spokane Portland & Seattle__........---------- 27 | Trinity & Brazos Valley. See Colo & Southern... 6 Westport Water Co. SeeN Y NH & H__u__L- 31 
Standard & Hernando__-_...-.-.-------------- 27 ENED SO Dt 28 | Wheeling & Lake Erie. See Wabash__.___..._-- 14 
‘ Stanley Merrill & Phillips. .-._....---.-------- 27 ee i ee ee meme 8 | Wichita Valley. See Colorado & Southern... .- 6 
Staten Island. Sce Baltimore & Ohfo_--_-.-_... 4 | Union RR (of Pennsylvania). See U S Steel____- 14 | Wilkes-Barre & Eastern. See Erie_.......--... 6 
Staten Island Rapid Transit. See Balt & Ohio... 4 Union Ry (of Memphis) DR A IRANI + EES Williamsport & North Branch_.__.....--------- 
Sullivan County. See Boston & Maine--.-.------ 5 | Union Freight. See N Y NH & Hartford______- 9 | Winston-Salem Southbound__...........-...-- 29 
Ce ee BS ee eee |) eee ee ee ee 13 and 32 | Wisconsin & Michigan____.._.......__-------- 28 
ee ee a eee 27 | Union Railroad of Baltimore. See Pennsylvania__10 | Wrightsville& Tennille. See Central of Geo A 
Susquehanna Bloomsburg & Berwick, ~SePenn..19 | Union Stock Yards Co. of Omaha, Ltd.--.------ Wyeming & Rertaweners. Seo Clie & 3 Wasesie 
nn : : ~ nited States Steel Corporation...........--.-- 14 iss Valler<...- secs ee 
Sussex. See Delaware Lackawanna & Western---18 | United Verde & Pacific____.-.............._.. 50 | Yesen Se Mort Valley: ....----2-se-enens 2 
acoma Eastern. See Chic Milw & St Paul____. 6 andalia. See Pennsylvania_._...-.-.- 10 and 32 | Youngstown & Ohio River_.__..........---.--. 29 
Teer, Falis. See Southern... ..........-.-. 12 ermont Valiey. See Boston & Maine_______-- 5 Z 
I a cmbsnbiselahaceaend 27 | Vicksburg Shreve & Pac. See AlaN O&T P Jct_15 anesville & Western. See N Y Central........ 8 


INTER-STATE COMMERCE COMMISSION RETURNS 


In the following we show the figures for the latest month of every road which is obliged to make monthly re- 
turns of earnings and expenses to the Inter-State Commerce Commission at Washington. 
that are under the control of the larger systems, and then add the returns of all other roads, arranged in alphabetical 
order. In a subsequent part of this publication—pages 30 to 32—we also give the Company returns where these differ 
in any way from the Commerce Commission returns or embrace more facts than are contained in these latter. 


—-Month of October— —July 1 to Oct! 31— 


Atchison Topeka & Santa Fe System 


—-Month of October— —July 1 to Oct. 31— 
‘ 1912. 








































































































ka & Sante F - i933. 1913. , 
Topeka an e 
ee ee Hisnsdedeteoes 5,891,453 6,561,073 21.598.445 22,478,170 
Passenger revenue_-.-........---- 2,053,319 2,120,629 8.615.865 5,494,834 
1, including other revenue.. 8.666.331 9,351,948 32.649,587 33.430,.673 
Gunnar Ndelanance of way--- 1.122.562 1,544,039 4,828,119 647,126 
aintenance of equipment----- 1,572 752 1,604,094 5,806,806 5,672,839 
Traffic expenses--.-..---------- 173,164 173,480 688,068 648 ,037 
Transportation expenses --..---.- 2.371,318 2,537,939 8,930,880 9,202.560 
Total, including general..---- 5,423,862 6.018.065 20,984,621 21.827,090 
Net from railroad..-.....-------- 3,242,468 3,333,883 11,664,966 11,603,583 
Outside operations, net....------ Saas ascese aa F anne = 
eaaccacesecce 3,242,468 3,333.883 11.664.5 1,603 5s 
IE. ot asst eoaocecee 388959 312.569 1.516.036 1.344.567 
Final net....--.-.~...-------<« 2,853,508 2,991,313 10,148,929 10,259,015 
Miles of road operated -_---.------- 8,356 8,202 
Grand Canyon 
Freight revenue--..-.------------ 654 569 2,665 1,945 
Passenger revenue..-..--------- ___ 12,293 16.475 65,961 — 69,356 
» . > > as 
é . including other revenue -. 13,950 18,026 72.661 75,176 
Sapeease Maintenance of way --- 5,552 12,462 45,694 49,142 
Maintenance of equipment----- 854 1,114 3,239 5,806 
Traffic expenses---.-..-------- 206 316 885 1,100 
Trasnportation expenses--.---- 11,422 11.517 43,832 41,813 
Total, including general. ----- 18,401 25.791 de 95 114 99.334 
Net from railroad --------------- —4,451 —7,/65 -—22,452 —24,158 
Outside operations, net.--------- ~o---- ae 3555 Si 
errr ere —4,451 —7,765 —22,45 —24,15 
MER t ceo tleckonesecess 15100 11235 4.400 «ARS 
Final net. ...-.-..--.-------- —5,55 —9,000 —26,852 —29,643 
Miles of road operated_.-...------ 64 64 
r-State of Texas 
proche yb eseenscceseence 16,691 24,224 50,150 72,066 
Passenger revenue----.---------- 6,486 03: 38,103 36.858 
™ Tote luding other revenue.. 25,178 36.426 100.869 ~=—:123,002 
Bxpenace—-Mainvenance of way--- 5,414 4,235 21,495 17.717 
Maintenance of equipment----- 3,233 4,705 19,798 18,863 
Traffic expenses.-_--.---------- 363 197 189 895 
Transportation expenses ------- ___12,714 «14.4386 50,460 554,708 
Total. including general - ----- __ 22,669 24,235 96.234 __ 94.70 I 
Net from railroad .......-------- ~ 2,508  ~=—«:12,191 4,635 28,300 
Outside operations, net---------- ___==>>-- CnC T ir hor eT 
pind tedenes 2,508 12,191 63: 28 .< 
PS ce tp arcana 887 666 «3.392 2666 
Final net.......-....--------- 1,620 11,524 1,243 25,634 
Miles of road operated ----------- 71 71 
Santa Fe 
a alia 877,995 1.119.069 3,307,957 3,383,823 
Passenger revenue-------------- ___ 272,241 296.694 1,142,171 1,139,930 
luding other revenue... 1,228,848  1,497.649 4.725.413 4,780,168 
Pon Nha ¢ 5 rnd of way--- 158,284 203 eh gih 3 133.403 
Jaintenance of equipment- ---- 190,260 206,95 49.92 657 103 
Traffic expenses. .-....-------- 26 .992 24.505 | 105.412 B.S 52 
Transportation expenses. -.-.--- ___ 465,142 453.271 1,735,174 _1.567 333 
Total, including general---- 872.935 __ 9PA.AS4 _S.450.599 3.112.354 
Net from railroad ---..---------- 355,912 521,105 1,237,513 1,607,834 
Outside operations, net......---- Si athe Bihebs i. Beaten 
Total net revenue-------.----- 355.912 621.165 1,237,513 1,607,834 
TAEES ~~ ~~ -----------nn--=---- "55.681 40.435 "209106 ‘161,741 
Final net. -----.-..---------- 300,231 480,729 1,028,407 1,446,002 
Miles of road operated -.....----- 1,595 1,596 
Pecos & Northern Texas 
Freight revenue-.-.-..---..-... 192,390 198,621 621,255 650.015 
Passenger revenue....-..-..-..- 41,629 44,746 174,350 _184,958 
Total, including other revenue... 245,628 254,257 839.766 875,622 
Expenses— Maintenance of way --- 24,479 18.300 98 274 104.572 
laintenance of equipment_ _-_- -- 46.592 43,258 158,241 167,535 
Traffic expenseés----....-..... 73 3.674 11,153 14.292 
Transportation expenses...__-.-. 68,783 75,899 248.407 —- 261,851 
Total, including general_----- 148.187 147.210 —«+542.533 673.226 
Net from railroad -------.....--- 97.441 107,046 297,232 302,396 
Outside operations, net-.......-. _ ... atin Wahi -« iin 
Total net revenue...----.---.- 97.441 107.046 297,232 302.396 
Taxes ------------------------- 826 2,459 30.145 19,336 
~ Final net. .---.--.....-.----- 88,615 104,587 267,086 283,059 
Miles,of road operated. ......-.-- 481 478 





We give first the roads 






















































































1913. 1912. 1913. 1912. 
Rio Grande & El Paso $ $ 3 
Freight revenue_..............- 10,543 11,921 40,562 41,267 
Passenger revenue__-......-.-... 3.931 4,384 14,552 16,701 
Total, including other revenue-__ 19,750 21.329 79.146 79,120 
Expenses— Maintenance of way. -- 1,989 191 7,603 11,481 
faintenance of equipment----- 2,905 2, 03 12.074 9.419 
Traffic expenses__............ 190 172 707 642 
Transportation expenses_...... 10,023 8,715 37.435 33,925 
Total, including general__--.-- 15,860 14,235 60.862 58 461 
Net from railroad..............- 3.839 7,094 18,283 20,659 
CEENED GROPRUINEE, BU ccusececs cesses sucess shdate | “Ee 
Total net revenue...- 2. =... -_ 3,889 7,094 18.283 20.659 
WE NebisitdadGdakadhbhadeueseu 760 764 3.042 3,058 
a ae,” Se 3,129 6,329 15,240 17,600 
Miles of road operated........... 2 2 
Southern Kansas Ry of Texas 
Freight revenue. __............. 126,009 130.064 370,798 436,119 
Passenger Pe. cacscubensens ___ 18,034 20,048 70.149 79,762 
Total, including other revenue__ 149.115 155.268 462.205 535.551 
Expenses— Maintenance of way_-_- 26,688 8.831 66.279 38.905 
Maintenance of equipment-_-_-_- 30,329 30,407 83.527 100,724 
Traffic expenses____._...____- Cr4 .207 6,346 8,848 
Transportation expenses______- __ 39,590 44.432 137,402 153.343 
Total, including general_-__.__ 100.472 89.351 308,091 316,228 
48,643 65,916 154,114 219,323 
Total net revenue__......_.__- 43.643 65.916 154,114 219,323 
Pad ceeensedbshasinvnaendutne 4,506 861 16,928 8.576 
Be WN ae kes cc dhanacdkaw 44,136 65,055 137,185 210,746 
Miles of road operated_........._ 179 124 
Texas & Gulf 
Freight revenue__......--...... 21,019 29 236 79,313 95.138 
Passenger revenue____..--...... > vi 6.876 26.561 24.582 
Total, including other revenue-__ 30,392 37 .634 113.446 125,522 
Expenses— Maintenance of way__- 8,318 20.227 39,449 50,315 
Maintenance of equipment--__-_- 4,168 2,473 12,434 12.761 
Tree” @EONO. . i ooo nccacce 322 317 1.212 1,181 
ew Pansportation expenses...--.. 9,613 21.638 86,578 49 024 
Total, including general_-___- 23.660 46.260 95.254 119,158 
Net from railroad_...-......-..- 6,732 —8,626 18,192 6,363 
CD GRORRTIOND, DOboccctctin  scnnse encase <dussee oe 
Total net revenue__..........- 6,732 —8,626 18,192 6.363 
RT «uns dhe dad cehnme ome eee 940 850 3.520 .400 
| E  Satpet ve srgaetrpnpeiertes cheap 5,792 —9,476 14,672 2,963 
Miles of road operated_.........- 126 126 
Total of roads above—} .*" 
Wee POVGRNE. ...ncaccccocas« 7.136.754 8.074.777 26.071.145 27,158,543 
Passenger PN si tencanunmne 2,445,310 2.516,885 10,147,712 10,046,981 
Total, including other revenue__10,379,192 11,372.537 39,043,093 40,024,834 
Expenses— Maintenance of way... 1,353.286 1.872.987 5.877.995 6,652,721 
Maintenance of equipment-_.._-_ 1,851,093 1,895.404 6,846,010 6,645,050 
Traffic expenses. __........... 201,920 204,868 814,972 768,747 
Transportation expenses_.....- 2,988,605 3,167,847 11,220,168 11 364,557 
Total, including general_-.-_.-_- 6,626,046 7 341.631 25.670,608 26,260,532 
Net from railroad. ............-. 3,753,142 4,030,904 13,372,483 13,764,300 
Outside operations. net.......... ee ee ee baasge 
Total net revenue_.........._. 3,753,142 4,030.904 13,372,483 13,764 300 
DER siices buns peuceageavedeues 461659 389.839 1.786.569 1.548.829 
RE 2 ite eS [A 3,291,480 3,641,061 11,585,910 12.215 466 
es of road operated........... 10,892 10,681 (See this road on p. 30) 


Atlantic Coast Line System 


Atlantic Coast Line 




















Freight revenue................ 2.173.577 2,126,194 7.006.186 6,929,986 
Passenger revenue. ----.---.---- 685.651 77D 2,733,738 2,707,131 
Total, including other revenue... 3,085,575 3,033.456 10.517,149 10,394.849 
Expenses— Maintenance of way... 420,010 413.516 1.701.480 1,596,620 
Maintenance of equipment... _- 518 667 463.960 1,929 127 1,817.62 
Traffic expenses_............. 47,51 53.439 192.800 187.663 
Transportation expenses--..-.-- 1,040,820 1,029 657 3.953.257 3.872.906 
Total, including general-_-_-_--- 2,127,925 2.038, 265 172 531 7.774.011 
Net from railroad_............-- ~ 957,949 «995,191 2,344,617 2,620,838 
Outside operations, net........-- o----- =----- ------ oscece 
Total net revenue_..........--. 957.949 995.191 2.344.617 2,620,838 
FR ddan ckvadiinwan<censnnwess 132,000 125,000 528,000 500.000 
PUN GO. ncasscchbdadedscece 825.949 870,191 1,816,617 2,120,838 
Miles of road operated........--. 4,618 4,609 











RAILWAY EARNINGS 


[Vou. XCVII. 














Atlantic Coast Line S7ateis—Conaluded. 
—-Month of October— —July 1 to Oct. — 































































































1913. 1912. 1913. 19 
Charleston & WesternCarolina § $ $ 3 
ht revenue................ 173,240 181.016 519,754 430,819 
Passenger revenue___-_____.___- 34,011 30,0 133,050 128,9 
Total, sasuting other revenue... 215,393 190, 750 681,403 590,910 
Expenses— Maintenance of way - _- 33,708 128,982 18,79 
aintenance of equipment_ -_-_- 31,087 36° et 114,975 108,760 
Traffic expemses____.....___-- 3,412 3,541 13,282 13,854 
Transportation expenses ------- 67,961 63,392 248 ,462 274,372 
Total, including general - - --- 141,438 139,073 524,050 487,488 
Net from railroad_-..........---- 73,955 51,676 157 ,352 103,422 
es, DEG wcecwdece | “eSSUGs  Idtunsin  ceebee awardee 
Total net revenue___..--.----- 73,955 51,676 157 ,352 103 ,422 
PU ibadaadiscahetinnnwedes = 0 ‘ 20,000 20,000 
Se eee 68,955 46,676 137,352 83,422 
Miles of road operated----.--.-.---- 34 34 
Columbia Newberry & Laurens a 
Freight revenue---------------- 24,745 23,109 72,704 60,589 
Passenger revenue-------------- ___10,121 8,660 35,446 37,8. 
Total, including other revenue... 36,497 33,458 113,929 104,154 
Ex Maintenance of way - -- 5,292 5,012 23,608 18,818 
tiaintenance of equipment- -_--- 3,256 ,021 11,7 792 11,725 
Traffic expenseés--_---.-------- 26 187 1,179 986 
Transportation expenses -- - ---- ___ 9,398 9,431 ~~ 36,761 34,223 
Total, including general - - -_- 20,310 19,360 83,622 _—72,778 
Net from railroad-_--..-.-..------ 16,187 14,097 30,306 ~—S—S3$ 1,376 
(ak secenans: mean, seeded |. mawssime om na aiedin 
Total net revenue_-_--...------ 16,187 14,097 30,306 31,376 
THROES ... 2222 --- 50 ------~ ~~~ 90 1,107 3,628 4,070 
ET UE cucdddee na deeda~cee 15,280 13,080 26,677 27 ,306 
Miles of road operated--......--- 75 75 
Georgia bs A 
Freight revenue---------------- 283 ,662 153,602 762,710 610,056 
Passenger revenue-------------- 76,108 49,598 319,058 305,138 
ao including other revenue._. 379,440 222,087 1,152,303 987 ,694 
xpenses—Maintenance of way - - - 26,673 35.470 128,802 133,128 
aintenance of equipment - ---- 50,348 49 ,949 is 001 194,278 
Traffic expenses._____..--.---- 12,273 11,588 7,352 47 ,284 
Transportation expenses- ------ 140,077 123,711 5i3" 058  _—_—512, 988 
Total, including general- - - --- __239,780 2% 229 964 912,168 — 920,826 
Net from railroad_-------------- 139,660  —7.876 240,134 66,868 
Outside operations, net---------- a eS time Bekesa. Sheil 
Total net revenue--_--..-.------ 139,660 —7,876 240,134 66,868 
Taxes .....-..---2..----------- ___ 2,950 3,101 11,814 _11,988 
Se eee ere 136,710 —10,977 228,320 54,879 
Miles of ai operated..........- 3 307 (See this road on p. 30) 
Louisville & Nashville " 
Freight revenue..-.....-.--.----- 4,327,672 3,991,695 15,119,248 14, 005. 632 
Passenger revenue-------------- _1,154,659 1,069,853 "4.785, 005 4,515,154 
Total, inating other revenue__ 5,831,253 5,390,952 21,142,238 19,717,899 
Expenses—Maintenance of way... 786,952 842,748 3,293,038 3,16 9) 848 
aintenance of equipment- ---- 1,074,729 1,051,903 4,184,781 3,823,523 
Traffic expemses-------.------- 103,807 06,735 422,062 409,629 
Transportation expenses ------- 1,811,630 1,636,059 _ 6,949,732 6,248,085 
Total including general - - --- 3,879,232 3,758,206 15,263,063 14,068,598 
Net from railroad _----_--.-------- 1,952,021 1,632,746 5,879,174 5,649,301 
Outside operations, net. -.------- —300 —7,017 —89 —9,535 
Total net revenue_-_-_..-------- 18a 720 1,625,728 5,879,085 5.639.765 
Taxes -...--.------------------ 150,608 146,802 602,433 587,208 
eg 1,801,112 1,478,926 5.276.651 5.052.557 
Miles of road operated. -.-...----- 4,923 723 
Louisville Henderson & St:L " 
Freight revenue-_--....--------- 82,941 76,395 298,183 255,995 
Passenger revenue-----.-------- 6.712 36,570 154,037 145,151 
Total, indpding other revenue._ 127,084 121,396 479,856 427,870 
Expenses— Maintenance of way - -- 25,23 38,00 95,622 121,106 
aintenance of equipment- ---- 16,329 15,120 58,932 57,651 
Traffic expenses. ----.--------- 4,872 32 17,74 17,951 
Transportation expenses--- - -- - 38 823 42.129 149,970 __154,739 
Total, including general -- --- 88,480 102,630 334,664 — 363,318 
Net from railroad--------------- 38,603 18.766 145,191 64,552 
Outside operations, net---------- . 36 496 965 _ 846 
Total net revenue-_-.......---- 38,965 19,263 146,157 65,398 
Taxes .....-..-.---------------- 3,600 3, —it 400 _12,000 
th chknndcencaansane 35,365 16,263 131,757 53,398 
Miles of road operated - ---------- 19 199 
Nashville Chattanooga & StL 
Freight revenue---------------- 787,681 833,270 2,859,981 2,976,152 
Passenger revenue-------------- 289,488 _ 260,128 1,140,579 1,124,658 
Total, including other revenue__ 1,155,150 170,229 4,289,030 4,391,820 
es—Maintenance of way_-. 175,322 166,987 678,010 662,945 
faintenance of equipment -- -- 202,696 209,918 846.019 810,245 
Traffic expenses----.....------ 40,294 36,535 167,269 154,898 
Transportation expenses- -- - --- 413,753 422,402 1,599,094 1,61 18,627 
Total, including general - - - - - - __ 862,095 864,256 3, _3,410, 996 R« 356,221 
Net from railroad --------------- 293,054 305,972 878,034 1,035,598 
Outside operations, net------~--- ee hie —2°803 3 116 
Total net revenue. -....---.---- 291,711 "304,898 875,230 1,032,482 
woe) ee ___25,340 _—25, 416 ___ 101,300 __101,664 
DE ME, Stan egsin cqpeesnecere 266,371 279,482 773,870 930,818 
Miles of road operated ----------- 1,231 1,231 
Northwestern RR of Sou Caro , ; 
Freight revenue---------------- 10,666 10,775 23,948 24,096 
Passenger revenue- ------------- ___ 2,974  _—-3,302 9,952 10,708 
Total, including other revenue_ - 14,694 14,755 36,549 37,082 
Expenses— Maintenance of way - -- 1,355 1,582 8,229 7,362 
aintenance of equipment_- - - -- 648 481 2.675 2'620 
Traitic expenscs.............- ° 26 58 256 134 
Transportation expenses - -- - - - - __ 3,719 _ 3.077 _—_—si11,119 12, SHE 
Total, including general - - - - - - —_ 6.691 __ 6,450 _25,319 27.0: 036 
Net from railroad ------~--.----- 8,003 8.305 11,230 10.045 
Outside operations, net. --------- ___------ 2a+--- J senéhe  ‘angman 
Total net revenue----.-------- 8,003 8,305 11,230 10.04 5 
ED uno ee b Smet cacnneccccave nn 300 1,200 1.200 
Pinal net..........--.....--- 7,703 8,005 10.030 8.845 
Miles of road operated --------~--- 71 71 
Baltimore & Ohio System 
Baltimore & Ohio Pes A tae j 
Freight revenue. -.-........-..-..- 7,322,403 7,471,501 28,471,415 27,198,205 
Passenger revenue -.---------- 1,522,394 1,436,315 6,400,066 5,948'842 
Togal, including other revenue__ 9,337,970 9,408,362 36,817,788 35.105.889 
Expenses— Maintenance of way__- 1 "212.136 1,296,752 4.891.573 41981.776 
- Maintenance of equipment- ---- 1,729,342 1,533,774 6, 108,561 6,121,476 
Traffic expenses------.------- 225,584 160,358 811,763 655,266 
Transportation expenses...---. 3,588,084 3,155,634 1 353.821 11,708.60 
Total, including general - - - - - - 6,933,005 6,321,507 25.926.632 24,127,568 
Net from railroad----....------- 2,404, 965 ~ 3,086,855 10, 891. 156 10,.978.320 
Outside operations. net.......--- _—73,911 —56,015 —288,356 —291.844 
Total net revenue... ---~------- 2,331,054 3, 090. 839 10,602,800 10.686.475 
Taxes ..----------------------- 266,749 1,472 _1,061,487 —_ 921,486 
WinGh “WW... 00002 020-----5-..- 2,064,304 5.700 387 9,541,312 9.764.989 
Miles of road operated ----------- 4,456 4.455 
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—-Month of October-— —July 1 to Oct. 31— 










































































1913. 1912. 1913. 1912. 

B 20 Chicago Terminal $ $ $ $ 
a eee eeeenaltn @kceue 9. Sater 
Passenger revenue___._.....-.-- 710 2,198 3,347 9,150 

Total, including other revenue.. 165,551 174,483 627,729 646,802 
Expenses—Maintenance of way ___ 24,099 25,195 6,8 2,080 

aintenance of equipment_____ 18,205 450 y 92,628 
Traffic expenses.__....______- 560 649 ,802 2,798 
Transportation expenses_-_-.-_-__- 72,938 72,641 274,162 259,953 

Total, including general -- --- 121,320 129,565 463,793 465,036 

Net from railroad. .............. 44,231 44,918 163,935 181,766 
Outside operations, net_____.___- 790 851 3,765 +704 

Total net revenue________..-_- 45,021 45,770 167,701 185,471 
Taxes wee em mem mem wm eee ee ee ee ee eee . 1 sll , 76, 

RES a 28,969 26,654 103,494 109,010 

Miles of poy operated.._........ 77 77 

Cincinnati Hamilton & Dayt 
Freight revenue ....-........... 744,056 727,310 2, 692. 913 2,749,510 
Passenger revenue______________ 153,258 156,885 675,533 640,013 

Total, including other revenue_. 999,512 987,436 3, rae 507 3,773,182 
Ex enses— Maintenance of way..- :005 110,456 584,769 421,105 

Maintenance of equipment__-___ 169,333 160,069 608,150 st "915 
Traffic expenses.-_..._.._.__- 28,484 18,36 96,606 1,00 
Transportation expenses- ----__- 436,651 374,367 1,686,291 1,406;829 

Total, including general-_-_-_-__-_ 801,216 _ 681, ‘873 3,055,913 2,607,090 

— —_— SSE ESS OE 

Net from railroad_--......_.._-- 198,295 305, 562 726,593 1,166,091 

Outside operations, net-.-....--. --- sibs ameebs do oe oh mee ~----- 

Total net revenue__...._.._..- 198,295 305,562 726,593 1,166,091 
BH RE SSS ee a _ 34.712 39, 138,849 —-138,53 

"Fina DS Saar eee 163,583 266,265 587,743 1,027,556 
Miles of road operated_______.____ 01 1, 

Staten Island 
Pretgnt revemue.<.............. 2,718 1739 10,693 9,361 
Passenger revenue----.----.-... 21,496 19,744 —98,465 91,878 

Total, including other revenue_ 25,272 23,675 114,287 105,989 
Expenses— Maintenance of way._- 2,370 251 10,274 10.096 

Maintenance of equipment-____ 3,064 2,906 11,106 12,778 

Traffic expenses. -_........._.- 573 399 2,064 1,540 

Transportation expenses ----__- ___12,835 12,375 52,287 49,298 

Total, including general _-- __- ___ 20,526 18,236 _—s80,169 78,634 
Net from railroad_._...........- «4,745 5,439 34,118 2/355 
Outside operations, net--.--.-.-- 3,168 3,696 23,101 21,395 

Total net revenue-__-......-_.- 7,913 9,136 57,219 48,750 

WEN cee kcnccncsegsncesonccecs 1,000 _—-1,000 = 4,000 ~— 4,000 

a OR Pe ee Or ee 6,913 8,136 53,219 44,750 
Miles of road operated__..._._._-_ 12 12 

Staten Island Rapid Transit 
Pree COVERRS: «boc. . keds 39,923 41,759 160,024 167,438 
Passeiger revenue. ............- 23,080 21,910 113,717 ‘104,361 

Total, including other revenue 65.207 65,912 283 ,284 280,124 
Expenses— Maintenance of way-_-- 19,280 8,297 26,902 35,910 

Maintenance of equipment. -_-___ 4,358 5,417 17,092 20,634 

‘Treinie Gmpenses.... ........... 910 746 3,432 2,9 

Transportation expenses- ---_-- 30,199 27,805 113,150 —_—:113,879 

Total, including general - - - - - - ___ 48,709 45,618 171,445 —_—-185,092 
Net from railroad_-.-........-..- 16,498 20.294 111,839 ~—S-95,032 
Outside operations, net__-_-----.-- 19,283 23.473 78,937 77,467 

Total net revenue__..........-. 35,782 43,768 190,777 172,499 

REY 5 ph EET Pa 7 5,000 _—_—i5,000 20,000 _ 20,000 

ME. WN decide ats a hw onan e 30,782 38,768 170,777 152,499 

Miles of road operated__-......_- 1 10 
Boston & Maine System 

Boston & Maine 
Freight revenue__.............- 2,641,347 2,759,612 9,708,665 9.887.607 
Passenger revenue. -_-_....- -..- 1,380,097 1,434,319 6,563,596 6,583,301 

Total, including other revenue.- 4,351,378 4,516, 478 17,552,472 17,740,296 
Expenses—Maintenance of way--- 74,965 580,556 2,563,686 2,112,546 

Maintenance of equipment _-_.-__ 655. 902 éa4 ‘875 2,631,462 2,432,450 

Traffic expenses. .._.......... 35.135 38,785 148,880 154,842 

Transportation expenses. -- ~~ -- _1,898,664 1,948,964 7,405,257 7,361,905 

Total, including general _-___- _3,366,223 _3,325,502 13,155,277 12,450,240 
Net from railroad_--_-_-_-_------ ~ 985,155 ~1,190.975 4,397,195 5,290,056 
Outside operations, net_...-...-- _ 6,546 9,924 ___ 80,830 72,848 

Total net revenue__-__-_-.-_- 991,701 1,200,899 4,478,026 5,362,904 
PEE BOs Ma akrs cae ain daeeoon __ 154,520 183,090 641 483 700,642 

a eee 837, 13} 1,017,809 3,836,542 4,662,261 
Miles of fad operated__.___..___ 2/25 2,244 (See this road on p. 31) 

Maine Central 
EOD POPU a 565d no cceccns 696,779 674,293 2,407,629 2,344,703 
Passenger revenue-----...---.-- __ 295, 240 ___ 296,891 1,518,837 1,515,757 

Total, including other revenue__ 1,057,718 1,032,032 4,184,355 4.103.879 
Expenses—Maintenance of way... 184/702 187,658 730,660 761,285 

Maintenance of equipment. -___- 181,522 137,991 614,994 513,020 

Traffic expenses............ “ 13,215 8,471 52,757 51,137 

Transportatio,. expenses______-_ 387,671 348,210 _1,546,018 1,399,048 

Total, includi: ; general__-___- __793,605 706.728 3.049.412 2,819,366 
Net from railroad ---.--..---.--- 264,112 325,303 1,134,942 1,284,513 
Outside operations, net_--~~---- --_ —4,/ 5 485 —7,358 11,107 

Total net revenue... .......- 259,327 325,789 1,127,583 1,295,620 
BU ak abide kthdeentwistpesse 47,9 42,876 189,289 _171,567 

| ee ere Se oe 211,331 282.912 938,294 1,124,052 
Miles of road operated__......__. 1,206 1,204 (See this road on p. 31) 

Portland Terminal 
Freight revenue................ 1,687 4,021 9,604 9,819 
Passenger revenue-----.------.-- 100 3 ~—SSC—*AI3 586 

Total, including other revenue_- 8,446 9,381 35,898 30,091 
Expenses—Maintenance of way- -- 453 150 1,160 513 

Maintenance of equipment - -- - - 26 693 110 2,317 

"Treemee Gxpuees. ... . 24.6060 12 69 52 313 

Transportation expenses __-_-__-_- 1,584 2,084 7,910 5.077 

Total, including general --_--_-_- ___-2,397 3,347 ___ 10,478 11,196 
Net from railroad _......___.__- 6,049 — 6.033 25,419 18.5905 
Outside operations, net_.....-.-- ___ 3,897 7,956 23,855 23,586 

Total net revenue-_-_-.....--.-- 9,946 13.990 49,275 42,482 
| Sy + a ee ee 4 3 681 => 3,250 14,727 13, 

a eee ae 6,264 10,740 34,547 29,482 
Miles of road operated ones haw ae . 31 : 31 ea aves 

St Johnsbury & Lake Champ 
Freight revenue. --.-......-..... 25,487 24,311 93,677 84,224 
Passenger revenue___...________ ___ 44219 7.018 _—_—- 36,973 38,310 

Total, including other revenue__ 35,952 34,281 144,188 135.764 
Expenses—Maintenance of way - - - 7,933 8,403 37,808 36.355 

Maintenance of equipment__--__ 151 121 557 292 

f.. YO ES ee 985 182 869 735 

Transportation expenses__-_-____ ___ 16,498 i 66.440 66,434 

Total, including general -_-___-_ 25,485 25.483 108. 101 = __106, 157 
Net from railroad............... ~ 40,167 £8,797 #36.086 29,607 
Outside operations, net..........  _.. ao liteeas eee a ere 

Total net revenue------..-.-.- 10,167 8,797 36,086 29,607 
Taxes ....-.------------------. 1,400 800 5,600 2,300 

Final net.........--......... 8,767 7,997 30,486 27 
Miles of road operated__...______ 9 ; o7 ere 27,307 
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—= 
Boston & Maine System—Concluded 
hae of deter at ee 3 Chicago & North Western System 
ih a m no 1913. 1912. 1913. 19 ie of — — 1 to On. aT 
n ver angele es $ $ $ 
Freight revenue__...- vs ale a 9,470 8,014 34,093 Bi Kelnace & Reeth western 5 en ; S787 19.4 
Passenger ee ee 4.983 5.385 19.840 21.944 Penne, SOVGMR a6 6 nacnwsinweecce 5,673,175 5,754,926 20,360,757 19,488 ,249 
ital, Gadladinan nahas ota... ToT ic B73 way sg ot Passenger revenue-------------- 1,947,318 1,802,866 8,284,033 7,843,465 
Ex haiedinence of war .. Ss o> Pare bt art Total, including other revenue__ 8,359,642 8,256,600 31,352,177 rer Sit 
ee ance of way --- 3,340 3,187 15,155 15,416 
aintenance of equipment... _- 1605 1'323 61275 6 S71 Expenses—Maintenance of way___ 1 "088,724 1:067.440 4.923/100 4:106;611 
Taille cstae...-......... "190 189 533 "893 aintenance of equipment -- -- 1,183,100 1 ,032,868 4, ried 409 4,000,88 
Transportation expenses. -__._- 5,340 4.345 21,008 19,018 | Jratfic expenses__-------..... 115,391 | 117,985 1122 |, 465.250 
Total, including general 40.782 9,322 45.345 “43.297 Transportation expenses ---. ---- 2,906 ,630 2,941 ‘298 10,976, "708 10,757 "092 
es ee ee eet Total, including general_ _..-. 5,444,072 5,288,119 21 352,939 19, 835, 732 
Net from railroad__._....------- sss 5,25 oe 5,27 = eae ; : : 
eee aa --: |S = oa seael 15,277 | Net from railroad__.-._.-..----- 2,915,569 2,968,480 9,999,238 10,096,239 
Total net revenue............- ——~"7,583 5.251 ~ 13.331 — F577 Outside operations, net__------.- 4,635 2,946 13,469 32,192 
ii a line ac lala "165 "195 "B30 "E60 _ Total net revenue---_-----.--- 2,920,204 "2,971,427 10,012,707 10,128,431 
agen ——ag “tas ee Oo Qo Ss eee ee __ 320,000 —_ 303,000 1,280,000 1, :212,000 
Mipeatreadsaeesaed- 22272227 ‘105 "101 — beta See 2,600,204 2,668,427 8,732,707 8,916,431 
Sullivan County Miles of road operated - ---------- 8,090 67.970 (See this road on p. 30) 
Freight revenue _.__..__..--_-_-- 35,192 32,394 24,687 
Passenger revenue-------------- taibed iar e019 15 0b a of — isis. " ect — 
Total, including other revenue-- 52,096 49,520 209.743 204,324 Chic St Paul Minn & Omaha $ - . $ . 3 
Expenses— Maintenance of way - _- 15,082 3,659 54,575 18,310 | Freight revenue-_.-_-....---.-.-- 1,228,264 1,236,081 4,006,060 3,894,661 
aintenance of 72 2 : 7 5 , ; . ; . . 
pe anaes Es SUR DUER Ri < 8,072 6.6 12 31, i Ht 21,864 Passenger revenue---------.---- 489,892 440,408 2,058,535 1,882,338 
Transportation expenses.-_--___ 20,812 21,086 77.203 __ 83,765 | mypoemniDQuding other revenue.- 1.824380 1.793.022 9462-000 Otgears 
Total, including general-___-__- ___ 43,984 a 173 165,01 16 126,637 Maintenance of equipment.____ 201 "816 187/903 ‘769,823 ; 
Net from railroad__......_...__. S111 16.347 “4.727 77.687 Traffic expenses-----.-...-_-- 27 ,045 27,275 115,854 112.157 
Sg ee) gall lat, Seren Mie ad Transportation expenses------- 678,182 607,198 2,355,430 2,238,940 
ye oe gala eat tale — ars — ee a ae Total, including general ____ 1,193,298 1,101,257 4,531,831 4,177,278 
. | Sha egeieaiens i Mine: Meek 7,300 | Net from Se ae ~~ 631,090 681,765 1,930,767 1,991,855 
minal, Bets «a gn---------- 6.611 15.047 38,727 70,887 b= feign gag ea lela 1,605 240 __ 15,908 7.167 
~ Seer - 2 26 otal net revenue-_-__.._-_.._-- 632,695 682,005 1,944,701 1,999,022 
Vermont Valle Taxes --.------~---------------- ___ 86,582 74,087 314,732 282,686 
Freight revenue- ST 32.148 32.272 113.499 120,907 Bh wv enor he 546,113 607.918 1.620.060 1.716.386 
| SRS ia 3.431 14,188 73.634 7.08 | “Ree ccae eperacns........--- ' 744 (See this road on p. 39) 
Total, including other revenue-_ 47,772. «48,481 ~=—-195.702 “302.007 
Expenses—Maintenance of way--_ 19,736 10.463 65.700 29676 —Eiee of CS —ton * Cae 
Taintenance of equipment--_--_-_ 5,512 5,488 21,901 23,446 913. 1912. 1913. 1912 
Traffic expenses_____________~_ 143 151 "509 ~ "5O4 Pierre Rapid City & Northw 7 $ ; 
‘Rransportation expenses ______- ___17,624 18,990 71,132 77,479 | Freight revenue------------_--- 13,795 12,892 43,279 34,928 
Total, including general_____- 43.352. 36.735 163.852 134.426 pera prt at eee ede ih am a ee 11,180 48,274 51,661 
Net f, ——e See soe ee otal, including other revenue - 27 766 vf ao 104,746 99,324 
Galas cneratees: cpa 4,420 11,745 31,800 67,080 | Expenses—Maintenance of way--- 10,865 310 38/482 26,401 
2 (ah Ree Ee ; i fegeuL Maintenance of equipment-_-_ __ 2,042 6 1355 11,752 7 
i coe = , 7 5,971 
otal net revenue____________- t,420 11,745 31.850 67.580 Tratge expenses... -......:.-- 149 661 
ear ™ BS 5 RRS See ----  _ 3,400 1,600 _—-13,600 6.400 eee ee expenses- - - --- - 11,003 10,238 41,175 40,631 
a ae SO ee Ah ROA > re} zi i i ‘ 7 
A aN et pete a - 1 020 10,145 18,250 61.180 Tota including general ____-_- 24,569 18,624 94,081 75,696 
2 2 Net from railroad. _.__.__._.._-- 3,196 8,672 10,664 23,627 
: te ' : Outside operations, net-__-.------ _____. innciy weake atts: a 
Canadian Pacific Lines in United States - Total net revenue------.....-- 3,196 8,672 10,664 23,627 
Canadian Pac Lines (in Maine) , -e ~raemimeas| or -~Saguat tehe omelets 4,000 3,000 16,000 12,000 
Freight revenue..._...________- 62,521 50.089 197,807 174,635 Pinal “net... .-.-........-.-- —803 5,672 —5,335 11,627 
Passenger revenue....__--_----_- 22.390 16.863 Q5,982 83/270 | Miles of road operated --_--__---- 165 "165 i 
Beate. including other rev enue- 94.984 76,173 329,865 289,571 
penses 47.920 25.17 59:75 2 -- ober — — _— 
aintenance of equipment Fpl 15.052 i314 139044 115'936 103. ¢ Ono12. Tes. whey mE te 
Traffic expenses__-_____..._-- 6,784 5,715 25,655 22,588 Wyoming & Northwestern $ $ s 
Transportation expenses__--_ -_- 40.511 31,475 148,523 127 873 Freight revenue-----......--.--- 45,026 43,593 133,122 117,853 
Total. including general ____ _- 116,842 —__ 81,879 __418.882 _ 356,768 | Pasmsemeer revenue. .-.-.....-..- __1,844 __ 6.719 __ 33.299 ___28,888 
Re 30.558  — 5.205  —84.017 ener eT _ Total, including other revenue- - 55,414 53,031 174,902 152,062 
Boh from rallied == --o-- 20,355" —5.20) 84.017 "66-196 | apensee “Maintenance of way-- 8.043 3.458 37-084 17 aa 
— net revenue. .....-.....- —20.358 = —5.205 —84 O17  —66,196 Traffic expenses.____________- "307 371 1,391 1396 
~ “is ERR RENE. -\-e 11,000 10.000 © 44,000 40,000 Transportation expenses-_-_---_-_-_ 11,638 11,483 37 ,393 35,689 
ec tieatae csi —31.358  —15,205 —128,017 —106,196 Total, including general 25,439 20,193 83,122 
seen, Bet, poacene aren ese ) 205 . , including general - -- - - - 438 19 ‘ 67,051 
here as ans Net from railroad... .....-.----- ~~ 29,974 32,838 91,780 
nen South Shore & Atlan Outside operations, net ________- ae : 1,78 85,011 
‘a ieee 212,450 93.513 768,22 774,142 74 32.838 01.780 85.011 
Passenger revenue________--.__- 103, $13 130 ee 487 '189 380.618 “uae eaten chili enna:« 23300 33820 14000 12'800 
«otal, including othr rev enue__ 342. 985 a 288.771 1,320,321 1,212,155 om na 2 a Te 26.474 —39.68% 77.780 72.411 
— nce of way ___ : 74,22 52,28 283,974 | Miles of road operated..__....... - 7 "147 , P 
aintenance of equipaamt aonts 38,925 3] 681 rear tty 135759 ee rene operated a, el ass 
Traffic See ae 8.774 11,308 35,197 39,446 
Transportation expenses______- 116,083 106,850 —- 449.710 429,003 . - 
Total, including general. ____- ~ 256,025 232.73 1,029,399 _ 922,780 Chicago Milwaukee & St. Paul System 
Net from railroad... _.____..._-- "56.960 55.598 290.921 289,374 —-Month of October-— —July 1 to Oct. 31— 
Outside operations, net__________ ; 299 hi 7.794 5,401 1913. 1912. 1913. 1912. 
Total net revenue__________- 87,260 55,S87 208.716 294,776 Chicago Milwaukee & St Paul $ - oan . 
wate es ane 18000 18.000 5S 000 “79'000 Freight le (865,106 7,132,989 23,474,940 23,761,914 
~ lagi $5580 —F wz 505716 509776 Passenger revenue--.-__.....--.-- 1.722'743 1.656.190 7,446,225 7,163,551 
. CISA al alee leaden OU (BOs . SeUs £26,040 Total, including other revenue__ 9,246,433 9,410,077 33,533,184 33,519,172 
Miles of road operated - - -.------- 627 625 (See this road on p. 30) | Expenses—Maintenance of way--_ 1,154,084 1,050,056 4,815,591 4,041,985 
irs, Rese Hapiancgohcwunment. SHG 8S Shae aaa ane aRs 
a ee 18,370 71,512 96,752 259,281 on SRE pode "bag "One " 
Passenger revenue__._.__._____- 3.320 3.398 16. 0: 2 17.328 Transportation expenses. ....~.- 3,007 ,339 3,048,509 11,289,136 11,146,010 
exPotal, including other revenue.. ~~ 24.308 77.636 124,333 287.055 Total, including general. - - - - - 5,657,839 _ 5.455.900 22,261,014 20.328.985 
mses— Maintenance of way - - - 5,597 15.769 33,117 60.790 | Net from railroad_-_._-.......--- ~ 3,588,593 54,087 11,271,2 3 
eee equipment... - - 6.01; 12.021 25,801 42,994 | Outside operations, net—--------- T6110 mere 'T45'109 100 768 
Transportation expenses - 7 ne 15,133 31.567 68.418 122°147 T Total net revenue- ------------ 3,605,004 3,975,568 11,416,379 13,317,995 
Total, including. general... 28.461 60.907 137.111 285.808 | Wma “neo 777 7777777777777777 ee ao aT iz Ove See 
itn siid.......:....... eS ss se sitatt eed eee S.aiee SCOR LORa ee aT 
é 2 “12,77 1,751 es of road operated _-___._-.-- 9,690 9,592 
Outside operations, net - : ™ 
Total net revenue____._____- ” ——OBS ---16,720- 12.778 7 
ee re ; 3000 3.200 —#. 5"0n) aL, 731 ae sighed! oy m4 “ a ha 
= Sa F153 13.529 94.778 Bellingham & Northern : wi $ ; 
38,951 $ 
Miles of road operated ____---___ - 124 127 (See this road on p. 31) | Freight revenue_-------..------ 23,277 18,602 85,753 63,195 
Minn St P & Sault Ste Marie Passenger revenue__-_-_-___-__--- ___ 7,204 8,394 34,856 36,949 
Freight revenue._....._._.____- 2,324,477 2,787,897 7,786,628 8,054,566 Total, including other revenue - 32,609 30,593 128,751 118,305 
Passenger revenue._-._-_______- 626,014 "611/264 2:730;971 2'533/443 | Expenses—Maintenance of way.-- 5.243 iy Me fe MIE 
Total, including other revenue. . 3,113,587 3,541,898 11,137 249 11,133,900 ‘Traffic capenses.” m5 3.033 21306 1100 1393 
Expenses—Maintenance of way_-_ 324,238 ‘314,991 1.458 1,318,294 Transportation expenses. _____- 8.713 8,373 32,349 30.438 
aintenance of equipment. _- 407,437 337.613 1,621 Bo) [aR TRO oe eee oD: : — y 
Sallie expeee.............. 54821 53515 226439 ae sty $03 Total, including general ---_- 18,327 18,412 77,104 72,905 
Transportation expenses. -____- 898/581 895,658 3,318,113 3,087,647 | Net from railroad_______....---- ~~ 14,282 —«*2, 181 51,646 45,399 
Total, including general -- -_- - _1,737,235 _ 1,648,098 _ 6,835,926 “6,053,454 | Outside operations, net. ----.---- eo aa ae ey ee 
Net from railroad_.....___.__... “1,876,352 “7,893,801 301.322 |! Total net revenue---_-.-.-.-.-- 14,282 12,181 51,646 45,399 
Outside operations, net__.....-_- 19,1 138 : este 4.301 oe * Se Taxes -.---.------------------- __2,417 ___1,788 8.270 258 
adel wet revenes............. “" 395, 480 ~ 1,918.95: 203 0 ee ee 11,864 10,393 43,376 38,146 
Bee iedcnennersdeaecs nc Bbee 1918-953 4.397 053 5:Aee:00 | Miles of road operated -°-777222- es “ 
Pe ee Serre “1,750,672 3,885,155 7 
Miles of road operated_ ~~~ =2>->7- 3'970 |" 93976 (Sce this road om p. 30) — Month of Ocsher— ——tee, 1 00 Cea: 
Newport & Richford Gallatin Valley 5 Me — i a 
Freight revenue.__...._________ 9,189 11.328 33.309 42.309 | Freight revenue____-.....-..--- 15,067 12,134 30,850 36,201 
Passenger revenue_____________- __ 4,841 4.090 _—-25.927 __—-:24.663 | Passenger revenue-------------- 2,882 3,377 11,055 12,565 
Total, indedes other revenue- 17,126 18,169 69.201 74,999 Total, including other revenue-_ 18,466 16,116 44,303 51,067 
Expenses— eeareance of way__- 8,354 6,491 33 537 22,654 Expenses—Maintenance of way --- 2,426 1,238 6,356 4,889 
eee a ae S| Eee eR 
Transportation expenses....... 14,262 15,088 ‘58.872 52.786. | ‘Transportation expenses..-----__5,801 6,151 19,558 __21,243 
Total, including general_-___-_- ___ 25,183 __ 23,254 _—*'101,181 _—«82,440 Total, including general- - - -- - ___ 10,200 9,419 30,694 31,237 
Net from railroad —---...------- 8,056 ~ —5,084 ~ —31,980 - —7,441 | Net from railroad------........- 8.266 6.697 = 13,808 19,829 
tsid 7" Aes Sep a a sow hs ae anke operations, net-_-_-_------- __sesece OMB sae a 
Total net revenue__.....-.._-- —8,056 —5,084 —31,980 — aad Total net revenue_-__-____----- 8,543 6,697 13,927 19,829 
TEED onc co cccccceccccceeccccce 1,100 700 4,400 REED | CUM sacccedcescccsesdebescoce 1,147 777 3, 067 2,337 
EEE —9,156  —5.784 —36,380 —10,241 8 ES eee 7,395 5,920 ~=—- 10,860 17,492 
Miles of rend operated..........-. 21 21 Miles of road“operated_____..---- 50 50 






































6 RAILWAY 
Chicago Milwaukee & St. Paul System—Concluded 
Month of October— —July 1 to Oct. 31— 
~~ 4913. 1912. 1913. 1912. 
Tacoma Eastern $ $ 
Freight revenue__.........--.-- 37,801 47,962 171,780 162,652 
Passenger revenue_....-.....--- 9,031 11,225 52,750 52,428 
Total, including other revenue-- 48,390 61,121 234,757 226,224 
Expenses—M Mainemance of way--- 6,15! 9,357 41,687 41,898 
aintenance of equipment-_-_-_-. 8,208 596 47,381 28,133 
Traffic expenses--....-..-.---- 2 "850 2,201 5,221 
Transportation expenses... ---- 19,365 16,640 84,635 68,908 
Total, including general__.--.- 35,334 34,849 __181,929 __149.761 
Net from railroad-.......------- ~ 13,056 «26,271 = 52,827 76,462 
Outside operations, net......----__ ------ __-- Kins subete a 
Total net revenue_.__-.--.---- ,056 26,271 52,827 4 
deere eeeaaleae pe 13-330 2695 11.400 _—«:10.782 
NN oe anne enon 10,206 23,576 41,427 65,680 
Miles of road operated__......--- 92 92 


Colorado & Southern System 


Colorado & Southern 




























































































Freight revenue-_-._-..---------- 550,033 694,073 2.235.912 2,161,717 
Passenger revenue-_-__..--.-----.- 118,884 111,574 63 ,026 599,880 
_. Total, incuding other revenue... 715,083 858,331 3,082,498 2,947,965 
Expenses—Maintenance of way--- 101,559 04,316 442,33 "431,096 
aintenance of equipment--_-_-- 177 ,389 198 458 bt ye 670,128 
Traffic expenses_-___....---- ne A 10,467 10,358 47 ,242 44,426 
Transportation expenses-_-_.--~-- 221,905 241,103 871,613 851,622 
Total, including general--_-_--- 534,617 577,262 2,167,550 2,083.65 
Net from railroad-_-.-.........--- 180,465 281,069 914,948 864.306 
Outside operations, net--~------- —1,126 —235 —4,970  —1.570 
Total net revenue--------.- t-- 179,338 250 .oo8 909 ,977 862,735 
ie ae nk nine ncaa 5,675 29,175 127,700 116,700 
ER err 143,663 mit 659 782,277 746,035 
Miles of ed operated. .........- 1,12 1,073 
Fort Worth & Denver City - 
Freight revenue___......----.--- 320,141 390,173 1, one 854 1,159,788 
Passenger revenue_______--.---- 130,355 155,423 5,973 586,585 
Total, including other revenue_. 473,014 567,571 1, oho 568 1,831,546 
Expenses— Maintenance of way - - - 60.775 , "246.435 146,614 
aintenance of equipment----_- 72,456 82,772 326,751 295,555 
Traffic expenses__._.-..-.---- 6,330 6,936 30,530 31,509 
Transportation expenses-..---- 185,120 176,856 656 463 563.736 
Total, including general--.---- 341,820 323,591 1,820.969 1,094,293 
Net from railroad-_....-..---.--- ~ 181,194 243,980 459,599 737,052 
Outside operations, net__.....--- —_— —187 —2,737  —1,/20 
Total net revenue._.....-...-- 130,822 243,793 456,861 735,332 
| RE, 5 EERE ES 8,200 11,700 67,000 46,800 
NS SS ee arene 112,622 232,093 389,861 688 ,532 
Miles of road operated__....----- 45 454 
Wichita Valley 
Breges revenue................ 43,338 56,291 196.10) 135. 450 
me Sevees, .......4...... or 18,796 ___ 23,231 79,543 250 
Total, including other revenue- - 67 ,221 $3,833 232,191 5 2 299 2 
Expenses— Maintenance of way--_- 10.852 8,147 45,363 30,386 
aintenance of equipment- -- -- 6.518 30,408 23,139 
Traffic expenses...........--- *orhs 612 355 ,072 
Trasnportation expenses ------- 21,831 23,317 = 75,155 72,856 
Total, including general -- - ~~ 43,192 41,019 156,851 T5557 1 
Net from railroad_........-.-.-- 24,029 42,814 75,339 92,721 
Ce ance, | cae ...eeeiie  . oheeeae tok = sm 
Total net revenue_____....__-- 24,02 42,814 75,339 92,721 
Ws, pct RBe bee ccccwescuan 3.250 2,728 ~~ 13,000 ~——10,320 
Pt cht ndnosuncnnacwe a 20,779 40,091 62,339 82,400 
Miles of road operated__-....---- 2 256 
Total Company 
Freight revenue_-_.........----- 913,512 1,140,537 3,460,867 3,456.95 05 
Passenger revenue--...--..----- _263.035 — 290,228 1,368,542 1, 266.715 
Total, including other revenue.. 1,255,318 1,509,735 5, 095,257 5,011,603 
es— Maintenance of way... 173,186 153,953 734,135 608 ,096 
aintenance of equipment---_-_- 259,032 287,748 1 Ose auf TS ant 
Traffic expenses. _.........--- 16,739 17,906 8,12 79,007 
Transportation expenses... ~~ 428,856 441,276 1 603. 23] _1,488, 214 
Total, including general --- - -- __ 919,629 941,872 _3.f 645.370 3. 317.522 522 
Net from railroad -----.---------- 335,688 «567,863 1, 449, 886 1,694,079 
Outside operations, net.......--- —1,497 —422 —7,707 _ — 3,290 
’ Total net revenue.__........-- 334,189 567,441 1,442,177 1,690,788 
Wee kowiannensenncennees 57,125 43,598 __'207:700 __ 173,820 
a ee ea 277 ,064 523,843 1,234,477 1,516,967 
Miles of road operated_-_......--.- 1,836 .783 (See this road on p. 30) 
Trinity & Brazos Valley 
2 Se 187,516 273,016 611,521 703, 488 
Passenger revenue-------------- ___ 48,073 57,395 211,283 216,572 
Total, including other revenue... 247,157 342,208 856,578 955,246 
Expenses— Maintenance of way --- 51,611 39,145 207.675 154,43¢ 
aintenance of equipment----- 31,530 29,050 136.849 118,837 
Traffic expenses__......-...-- 10,369 9,761 2,321 40,437 
Transportation expenses ---- - -- 110,530 130,579 — 401,256 —_— 389,806 
Total, including general --- -- - 217,521 222,132 836,471 747,863 
Net from railroad -..-.---------- 29,636 120,076 = 20,106 «207,382 
Outside operations, net..........  ----.- ee eee ee 
Total net revenue_-_--...---- 29,636 120,076 20,106 207,382 
OD db wxnec6 0053s 50sedubewssoe 6,995 4,150 21,990 16.775 
ft eee 22,641 115,926 -—1i,883 190,607 
Miles of road operated._......--- 462 62 
Denver & Rio Grande System 
Denver & Rio Grande 
Freight revenue_-__.......-.-.--- 1,865,271 1.998.261 6,365,107 6,630,736 
Passenger revenue-----.--.----- 533,846 518,748 2,356,625 2,155,915 
Total, including other revenue_. 2,488,915 2, sae A472 9,112,445 9,199,312 
Ex es— Maintenance of way... 74,941 3, 1,600,689 1,391,919 
aintenance of equipment. --_-- 410,706 384,585 81,414 1,550,550 
Traffic expenses--___........-- 40,946 46,360 175,731 201,074 
Transportation expenses --- ---- 8 Te 784,126 2,634 4,678 2.807.445 
Total, including general --_--- _1,537 ,556 _1, 549.699 _ 6.206.748 —6.185,597 
Net from railroad _-........-.---- ~ 951,359 935,773 2,905,696 3,013,714 
Outside operations, net. ---.....-- ae 1,005 1,863 22,313 26,340 
Total net revenue._......__- 952,365 937,636 2,928,010 3,040,055 
Sa itdclininenscoceneucses 97,000 75,000 369.600 295.000 
PE i vngadeenengdeanades 855.365 862,636 2.558.410 2.745.055 
Miles of road operated____....._- 2,585 2.554 (See this road on p. 30) 
Boca & Loyalton 
Freight revenue_-_-_..._.......-.- 8,862 12,711 32,101 43,062 
Passenger revenue.-...-.--..--- | e 3,422 
Total, including other revenue-- 9,768 13,715 36,871 48,547 
enses— Maintenance of way... 1,465 2.380 4,368 7,958 
aintenance of equipment. __-_- 455 1,551 1,761 5,688 
Traffic expenses.____________-_ 105 5 367 105 
Transportation expenses _-_-__- ___ 3,330 3,171 12,366 12,452 
Total, including general__.... ___ 5,785 7,523 20.434 27.893 
Net from railroad __.._......... 3,983 6.192 16,43 654 
Outside operations, net__.-..___- ae ate 
Total net re enue............-. 3,983 6,192 16,436 20,654 
WE arisess semesccccccantucue 396 384 1,583 539 
Dt is chietsancecsiabone 3,586 5,807 14.853 
Miles of r operated..___._._.- 45 4 19.114 
















































































































































































EARNINGS (VoL. xcvi1 
—-Month of October — —Jul 1 to Oct. 31— 
Rio G ae: isan i. 49)4. 191 ae) 3: 
o Grande Southern 
Freight revenue__.._._......--- 57,526 51,473 188,580 169,246 
Passenger revenue_________._-.- 11,710 10,050 47 ,604 41,418 
Total, including other revenue-- 72.642 65,136 250,368 225,593 
Expenses—M aintenance of way--- 19,044 13,989 64,997 78,675 
aintenance of equipment---_-- 6,384 3.688 20,314 ‘ 
Traffic expenses_.__......---- 21 180 7 889 
Transportation expenses. ....-- 21,558 19.544 78,410 72,652 
Total, including general_...-- 48,219 38,551 170,520 174,223 
Net from railroad_..........---- 24,423 26,584 79,847 51,369 
CREED COUSEMIONE, NOW ccceccece ( cchée~  savase .. dmpemec ethene 
Total net revenue__...-.....-- 24,423 26,584 79,847 51,369 
pe kien operat 3,000 2,80 11,800 2 
ada ne sh 21,423 23,784 68 ,047 40,169 
Miles of road operated.........-- 179 179 (See this road on p. 32) 
Western Pacific 
Freight revenue-_-............-- 539,506 478,204 1,907,572 1,683,107 
Passenger revenue--_-......--.-- 133,087 137,849 583,331 537,618 
Total, including other revenue.. 688,402 632,031 2,552,404 2,290,090 
Expenses— Maintenance of way... 139,480 74,051 485,432 28,440 
aint.nance of equipment-_..--_ .969 43,320 243,106 180,727 
Traffic expenses__.........--- 7,349 27 418 112,776 117,252 
Transportation expenses-_--_---- 231,275 209 844 828,808 789,83 
Total, including general_----_- 491,263 380,013 1,785,411 1,517,831 
Net from railroad_..........--.-- 197,139 252,018 766,993 772,259 
Outside operations, net......---- —1,640 —1,19 —1,8 — 253 
Total net revenue_.....-..---- 195,498 250,822 765,121 772,005 
We batatisck thee senncangencn 31.706 20:202 _ 122.746 __—79,702 
MN oe dialcel cam onnesen 163,792 230,619 642,374 692,303 
Miles of road operated_......--.- 936 933 
Erie System 
Erie 
Pretgus fevenus..-......<..«.... 3, 733 452 3, 767. 452 13,937.434 14,061,033 
Passenger revenue___........--- 6.647 781,168 3,770,830 3,597,195 
Total, including other revenue... 4, 205 974 4,903,521 19,147,110 19,045,105 
Expenses— Maintenance of way... 733.010 HG 140 2,725,861 2,373,079 
faintenance of equipment---_-_- 2'427 829.597 3.474.678 3,122,639 
raffic expenses.._........... 107,191 99,040 423,216 80,668 
Transportation expenses_-_-.-.-.-. 1.634.860 1,.593:719 6.223.477 5,898,037 
Total, including general_-_.--- 3.08,609 3,241,743 13,271,943 12,106,901 
Net from railroad..............- 1,357,315 1, as Li 772 «25,875,166 6,938,204 
Outside operations, net-.-------- 1,493 5.453 —72.614 15,870 
Total net revenue-.-_.-....-.--. 1,358,808 aa .226 5,802,552 6,954,074 
TRS Wb endaGabwndnsdkeade wns 62,364 152,834 601,821 568,474 
Sie Bid nom nasi den we 1,196,443 1,534,391 5,200,730 6,385,600 
Miles of road operated-_.......--- 1,987 988 
Chicago & Erie 
Freight revenue................ 392,269 426.867 1,466,280 1,538,637 
Passenger revenue.............- ___ 63,964 64.522 267,721 «274,803 
Total, including other revenue... 495,167 535,996 1,897,772 1,980,062 
Expenses— Maintenance of way... 122,644 85,977 427.118 83,264 
Maintenance of equipment-_--_-- 125,692 103.617 460,989 ,005 
Traffic expenses_.-.......---- 22,710 19,936 86.464 82,692 
Transportation expenses ------ 249,514 264,144 942,148 926,302 
Total, including general__---- 535,315 484,445 1,967.277 1,830,100 
Net from railroad_.........----- ~—40.147  ~—S«51,551 ~— 69.505 149,961 
Outside operations, net_--------- __—3,862  —1,080 —18,787 807 
Total net revenue___.......-.-- —44,010 50,470 —88,292 145,153 
0) reer ___ 16,029 ___ 13,333 57,848 52,018 
eee ene —60,039 37,137 —146,140 93,135 
Miles of road operated.........-- 2 269 
Total:Company 
PTE. onc se cdbasccaue 4,115,721 4,194,319 15,403,714 15,599,670 
Passenger revenue_............. 870,611 845,690 4 038,551 3,871,998 
Total, including other revenue_- 5,401,141 5,439,517 21,044,882 21,025,167 
Expenses— Maintenance of way--- 855.654 713,117 3,152,979 2,756,343 
Maintenance of equipment--_--- 1,098,119 933,214 3,935,667 3,517,644 
ee Ci... wn aek ae 129,901 118,976 509,680 463 ,360 
Transportation expenses --- ---- _1,884,374 1,857,863 7,165,625 6,824.339 
Total, including general_-_-_-_-- 4 083,97 3,716,193 15,239,220 13.937,001 
Net from railroad............... 1,317,168 1,723,323 5.805.661 7,088,165 
Outside operations, net---------- —B ___ 14373 _—91,40 11,063 
Total net revenue.........--.-. a) EE 1,737,696 5,714,260 7,099,227 
GG ndcinilencdsaaduaidaden 8.393 166,167 659.669 620,492 
EE EN a ibe: 404 1,571,528 5,054,590 6,478,735 
Miles of road operated........-.-. 2,256 2,257 (See this road on p. 30) 
New Jersey & New York 
Freight revenue................ 17,917 18,240 60,955 67,151 
Passenger revenue-.-.....-.---- 51,738 50,509 231,363 223,340 
Total, including other revenue-- 73,452 72,149 306 5. 890 302,963 
Expenses— Maintenance of way --- 17,448 12,329 1,784 46,974 
Maintenance of equipment----- 6,395 5,210 34'300 22,313 
STOIC CXC. .. .2.c2cnce~s 723 1,214 3.703 2,932 
Transportation expenses- ------ 35,079 32,781 136 ,322 12 415 
Total, including general - -- -- - 61,006 52,606 251,878 203,949 
Net from railroad_.........-.--- ~ 42,445 «19,542 54,011 99,014 
Outside operations, net.......--. --- a= wascsa  stnsss _enseae 
Total net revenue._._.......-- 12,445 19,542 54,011 99.014 
Sas iS EAS 66 ena nanbns 1975 1,725 »700 6,900 
rn Pe 10,470 17,817 46,311 92,114 
Miles of road operated_......--.--. 4 4 
New York Susq & Western 
Freight revenue__...........-.. 196,351 175,107 692,997 647 ,613 
Passenger revenue.............- __46,754 49,058 206,605 —-211,226 
Total, including other revenue. 272,667 251 rt 1,010,714 956,652 
Expenses—M aintenance of way--- 39,578 33 ,332 161,933 141,01 
Maintenance of equipment_-._-- 33,806 36 6.739 131,218 126,822 
yy, oo ff ea 2,805 2,6 8,723 5 
Transportation expenses--.-.-.-- 107 ,867 - 108'699 407,701 395,430 
Total, including general-_-.-.-- 189,849 185,951 740,292 688,357 
Net from railroad_............-- ~ 82,817 65,444 270,421 268,294 
Outside operations, net-...--.--- 660 6,616 7,300 4: 
Total net revenue_.---......-- 83,478 72,060 277,722 269,726 
WE 4st sdhcedddscundsencnwun 13,970  _—-:14,672 63,237 67 618 
 . bc¢ Uibiatnvacthesans 69,508 57,388 214,485 —- 202,107 
Miles of road operated_.........-. 15 - 154 mend 
Wilkes-Barre & Eastern 
Freight reyvenue................ 67,411 55,218 299.47} 208,945 
Passenger revenue. ..........--. 325 321 ,939 941 
Total, including other revenue- - 68,144 55,615 re} 5 211,333 
Expenses— Maintenance of way--. 10,632 9" 20 39,9 238 ey tt 
aintenance of equipment ---- ,03 4 31,018 28,148 
Traffic expenses_--..........- 49 ; 2,787 09 
Transportation expenses--.--.-- ____ 20,954 18,845 71,981 71,413 
Total, including general --.--__- 41,313 36,255 156,185 148,328 
Net from railroad............... ~~ 26,830 9,360 039 — 
Outside operations, net.......... __/___ bea bee ee —— 
Total net revenue.--_--___._- -- 26 ,830 19,360 86,039 63, 
TOkGS ~.......--2-2-------2-0-- 49 817 2,07 yee 
Se 26,340 ,543 963 50 544 
Miles of road operated.......___. $ as “ Tee 60,544 




















































































































































































































































































































“ 
DEc., 1913. | RAILWAY EARNINGS 7 
— WMUornth of October— —July 1 to Oct. 31— 
Grand Trunk Lines in United States ‘ 191d. tt 1018. 1d. 
— Month of October — —dJuly 1 to Oct. 31— | preight revenue... ’ : ’ : 
1913. 1912. 1913. 1912 ¥ Passe er revenue theta, <a? > A <I 
Atlantic & St Lawrence $ 3 $ $ OSE POVENUG~ ~~ a-en nner ere aoeaee eee ane ee 
ht revenue._..........--.- 80.750 105,765 299.755 319,319 Total, including other revenue- - 27,137 27,613 108,814 106,273 
Passenger revenue_..-..._.....- 28,200 30,724 1431568 135,648 | Expenses—Maintenance of way--- 685 496 6,757 4,311 
Total, including other revenue... 1 19,704 145.133 rere $34 202 oa ae a. oe aoe _ 18S q a.078 Ps 4.660 
= aintenance of equipments? =~ 3i's9 7318 75'279 “43/834 | ‘Transportation expenses------- coe __ a ae 
Traffic expenses_.______-.----- 031 3,138 16/379 15,593 Total, including general---.-- 7,502 7,330 37 367 30,476 
Transportation expenses. ------ __ 68,065 _—74,300 282,571 228.077 | wet from raiiroed.......------<- 19,634 20,283 71,446 75,796 
Total, including general__.--- ___ 116,090 148.430 454,584 504,059 | Outside operations, net........-.  -<<22- © wnnee= weeese ewww 
Net f Re eee ,613 —3,2 28,987 —9,79: Total net revenue__.-----.---. 19,634 20,283 71,446 75,796 
ices Ser | a, Seen > Some | Qe ceLcusasnarecsonmiaeaes 51 2°503 10,060 —_—‘:10,012 
Total net revenue_____-__-_--- 3,613 —3,298 28 987 —9,792 a eo ee 17,119 17,780 61,386 65,783 
BE denneesdevdduwennasacsece 10,157 7,313 40,628 29,255 | Miles of road operated ----~------ 
a —6,543  —10,612 —11,640 —39,047 Toledo Saginaw & Muskegon 
es of road operated.........-- 166 166 Freight _— ERE SL Few S es 14,300 11,700 40,300 38,100 
ieee Cements Passenger revenue__......------ 2,800 840 14,400 14,940 
‘ Total, including other revenue-- 18,774 16,165 60,994 59,019 
Passenger revenie.2222222222222_'100;009 T0614 4717138 __479:551 | Expenses—Maintenance of way--- 5.558 4.421 23.002 22.186 
Total, including other revenue-- +76 1252 389,884 1,518,580 1,522,380 Trattie ad stpetnneceahehae "667 "590 2:760 2:742 
Ex enses—Maintenance of way... 6! 786 50,262 "300.266 "200.068 Transportation expenses-_-_-..--- 10,999 9.319 38,716 36,019 
eee MR na 488 739748 | Total, including general... 20.710 __16.750 __77,466 __72,486 
Transportation expenses__..._- __ 176,860 185,217 697.870 696,125 | Net from railroad--.-.-.---------- —1,936 —585 —16,462 —13,437 
Total, including general -----_- 350,420 325,746 1,336,051 1, 1,194,313 Outside operations, net. --.------ =e CT i aaa ER, 
Net from railroad...-.-----.---- 25,832 64,137 182,528 328.067 Totel net revenve..----------- —he “Sey 8G 
Outside operations, net_------_-- 296 463 83 = te eee % aa 7 a ane + 33 
a ents ke SE 2 ae ee Pee —2, —l, —20, —tli, 
Tents nnn. Ta's0b —_“ea.00 a. a3 Miles of road operated----------- ul 11 
SOG MR bess oon Lb denese 10,629 52,401 123,360 281,028 Missouri Pacific System 
Miles of road operated__...._.._- 411 411 Missouri Pacific 
Chic Det & Can Gr Trk Junc Freight ngs er laa met ty) 2.055 794 1 BAS 518 7-645 103 
Freight revenue......-------.-- 70,296 0.246 219,028 187.393 Pe Se ecsrs scons oe “eee nee ee eroeeeees. . ae 
Pp Total, including other revenue.. 2,582,312 2, 77 Te 10,210,454 10,373,835 
assenger revenue. --------.-..- 22, 312 23.763 86,745 90,85 Expenses—M aintenance of way 81,408 447,843 1,648,574 1,668,568 
Total, including other revenue__ ~ 104, 702° 102,109 359,027 340 OBO Nai . f equi ~-> «476.583 479.990 1.898.704 1,800,831 
Expenses—Maintenance of way... 21/806 11.13 59.039  103:376 | ‘Traffic expenses en “60662 7 "953164 '236.349 
oot aya dh equipment-.--- 12,940 $343 47,408 45.383 Transportation expenses-.----- 1,028,437 1 1,096 (900 3,974,282 4,003,852 
Transportation expense ----77_43'886 —-42'802 168.271 167762 | __ Total, including general... "2,120,688 "2.152.613 "8,050,249 7,986,160 
Total, includi eneral ..__ 82.723 66.196 229,738 331. Net from railroad_-.-..-.-------- 461,624 585,261 2,151,205 2,387 yh 
Net from railroad =" 31.978 35,912 69,288 8 a3 Outside operations, net---------- —3,719 —4,053 —16,409 —10.4 
Outside operations, net.........- bc a la a eet si. Total net revenue__----.------ 457 ,904 581,208 2,134,795 2,377, 250 
Total net revenue._.._..__---- 1,978 35,912 69,288 EEE | TUR can egnovesssecewnnconatoen i ‘376.070 378,560 
Rt Sele aerate .736 2.691 10,944 10.765 Final DU. csnsunvtstoadanntewe 362,004 487 ,818 “1,758,725 2,003,690 
ieee {9,242 ~ 33,221 5.54 a ay | MEO Ae ttnd eomrewe....-.-.-... 3.919 919 
Miles of road operated_-_-..-.---- 60 60 ™ * Lows Iron Mtn & Southern 2.277.508 2.344.964 8.352.504 8,507,437 
TeReee FOVGRES..caccecucececese ’ vt ’ 1004, , , 
Coen Saginaw & Mackinaw ~~ so.0ne 54.649 62,901 | Passenger revenue. ------------- ‘526,915 555,881 2,182,445 2,221,985 
Passenger pin ee 61323 6.575 "90; 26'670 Total, including ether revenue_. 3,010,472 3,100,461 11,309,210 11,594,782 
Total. includi th < 33 521 7.382 — “307 ——;=, | Expenses—Maintenance of way--. 450,972 554,717 1,638,648 2,162,287 
PR an as Bernal — ert i a aaa her tf oo ere faintenance of equipment--_--- 3,158 479,208 1,922,265 1,807,536 
aintenance of equipment..... 3,258 3'o89 «= «3:268s«de’asy | araffic expenses. —-——-----~--- gare OSS EAE 3.402061 3,877 B84 
Traffic expenses......_....... 910 798 31647 3'R21 ee ee Se nee ete mates 
Transportation expenses___.._- 17,250 13,424 53.274 55.225 Total, including general----.-- _ 1,883,022 2,084,898 7,468,096 8,037,835 
Total, including general. .___- 95,089 21,297 90,542 216 | Net from railroad_--.......----- 1,127,449 1,015,562 3,841,113 3,556,947 
Rage Nr 6 OE Es Lagey | Ouialde operations, web ==-2-<22-- —2'744. "8/846 “13/809 “19/239 
Outside operations, net._........ Piaf Bisse sie Pata" _ ators Total net revenue-.--.-------- 1,124,704 1, 008 716 3.827 304 3,537,707 
Total net revenue__....----.-- 1,568 6,084  —1,735 eee | SHE cicnncngacanvassarencens 96.135 "90.795 387,000 _ 863,180 
a a nor rere eses i | O54 400 \ SRO Se aa ae 1,028,569 917931 3. 730 314 3,174,527 
io. =3'668 5.029 6 135 =s i681 Miles of road operated_......---- 3,364 3,318 (See this road on p. 32) 
Miles of road operated in Sota oe 5 52 F i Company 4 209 024 4 400 758 1 898 020 16 152 629 
relight revenue. ............... J ,02 ‘ ‘ 5,898 ,02 ° A 
cent Haven & Milw 153.000 146.000 496.500 486.000 Passenger revenue_____-....-..- ___ 978,994 1,038,147 4,048,616 4,148,665 
Passenger tees Ag la eles ES ee 66,000 63.000 277.5 60. Total, including other revenue- 5,592,784 5 833,336 21,519, 664 21,958,617 
Total, including other revenue... 250,304 238.975 891,302 — 853,916 Ecce ar Gruen. S58'74t Seige Sasheee 8 $30.68 
Expenses—Maintenance of way... 26,460 429 = 105,336 += 258,28 Traffic expenses------------- _ 110/224 _ 108,830 _ 467.2 "446,552 
a, 1 of RGMPEED....- a or 23. ‘204 1 a’ars AA Transportation expenses-.------ 1,885,987 2,030,341 7,378,343 7,581,436 
Transportation expenses------- _ 111,663 104,459 418.762 _ 393/090 Total, including general__- --. 4.003.710 4,237,511 15,527,345 16,023,995 
Total, including general - - - -- __179,752 200,854 —_—«685,542 799,620 | Net from railroad_------.--.----- 1,589,073 1,600,823 5,992,318 5,944,622 
ee 70.531 > 38,120 ~ 205.759 > 64.005 Outside operations, net-...-.---- —6463 -—10:899 30.218 —29.66% 
Outside operations, net..--_-.-_- 74 ona 499 “90 Total net revenue_------------ 1,582,608 1,589,924 5,962,099 5,914 957 
Total net revenue__________- 70,625 38,076 206,258 54,204 TAx€S -..-~-.-------0-ccerenene 192,085 ae Bh (ha Bead ha Fh 
5s aa sadly a ee ne aaa peta bas 3'800 2'9! ee ee “1,390,573 1,405,739 5,198,039 5,178,217 
, ,953 14,400 11,812 a . 
ie 67.025 35.123 ~ 191.858 ~~ 42.399 Miles of road operated_......-.-- 7,283 7,237 (See this road on p. 31) 
Miles of road operated_.......-.. 190 19 n Sepenens Central éure 0.958 98 040 23.430 
Grand Trunk Western PEE Coenen esesapasoce rt 2°) ‘ 7 
Freight revenue......-.-------- 405.000 421,000 1,494,000 1,449,000 RU Sane es sssteresaee ee nen ee ae 
Passenger revenue___-___------- 16. 186,000 7 _'8 27°000 Total, indians other revenue- - 14,871 14,412 42,723 40,560 
Total, including other revenue. @50-804 646.020 ~B.697¢ 087 “2.426.760 "Maintenance of equipment-..-. 1.898 1203 Batt 41007 
Expenses—M aintenance of way-_- 39,184 52,048 "302,53 314.623 Traffic expenses perenne ‘131 93 "558 "319 
aintenance of equipment--___- 11,387 91,784 -. "379 326,915 Transportation expenses_------ 2.750 2.670 10.189 9,626 
Traffic expenses____....._---- 20:122 18.213 290 801436 re ggg ate Th med = : 
Transportation expenses. -..-.- _ 204'853 276/957 1 -1,130:652 964,907 Total, including gengral------ _ 6.507 6.332 25.181 22.745 
Total, including general ----- a __ 483.1 128 ___453,261 _ 2,026,943 1, 742, 165 5 Net from faleGnt-s-..---c0ese=- 8,363 8,079 17,542 17,815 
Net from railroad__..-.......-.-- "167.765 192,758 0, "684.55 Ne ee en mncsveoesee Sere on ae cae SS SF 
Outside operations, Staadguiaesn RS bas SE 0.13 met Ri net revenue-.-...-....-- 8,363 8,079 17 388 17 os 
Total net revenue.........-- ae aol oe eee) les. lL SC — 4S ___ ee Se <n 
nu ane 31500 59'87 126/00 "Final ak ae es pe ae 7,215 7,329 14,143 14,815 
1,500 ___20,877 __126,000 __ 119.508 | wsiles of road operated 46 46 
Re 134,065 157,627 367,908 559,281 . ips Che a 
Miles of road operated_-_-----.-- 347 347 New York Central System 
N Y Central & Hudson River 
ice pereneee 11,233 12,630 43,307 42.996 Includes St Lawrence & Adirondeck and N.Y .& Ottawa from Jan. 1 1913 
Pageenger revenus......-.-.----_ 8,725 —« 4,050 _—s17,888 _—17.007 | Ereens revenue....-.......----- SEE ESTO ERI RITE 
Ss ...  ——=—= pee kd a. a) y 
Total, including other revenue_. 16.476 18,390 69,095 “68,624 id a tie wo eared Triana 
Expenece— Maintenance of way 3'869 3'1x0 19'510 17006 Total, including other revenue-_- 10,780,194 10,402,939 42,340, : 59 39,615 409 
aintenance of equipment... - 4643 2'443 12'051 12°371 Expenses— Maintenance of way--- 1,712,006 1,518,421 6,546,259 5,525.8 
Traffic expenses.............. 991 1/005 4:035 4,178 Maintenance of equipment. ... - 2:102'819 1,932,113 7,868,540 3.630 
Transportation expenses_------ 14,318 - 11,085 40,001 = 1,678 | rere en egen a n= == nee -n- 3 190-387, 176-868 | 816.901 is 4o7 
Total, including general 24,836 18,591 89,685 78,562 “ eis Te 13 7 5e7 ial SO 
Seb from relirosd........-..-... —=3,360 ~ —201 ~—=20.590 —— Total, including general. -_--- “7,989,412 7,357,141 30,679,373 27,681,739 
rom rallroad. --..-.-------- — —201 —20,9 —9,938 | Net from railroad_.......------- “2.790.781 3,045,798 11,660,985 11,933,710 
“aad operations. net---...-.-- _— = 5D va hk esos = ------ | Outside operations, net........-- i ea 624 54,608 —12,755 141,994 
et Sree n nase Sonne — > 5 —201 20.590 —2.938 | _ Total net revenue... .-...----- 2,794,405 3,100,407 11,648,229 12,075,705 
ie oe = yr TE NSLS ae | torres -- ono ee __ 776,785 ___ 536,966 _ 2,388,199 2,118,455 
§ Seta Seca eS eu RRS ow an hi i... — aes —~40,404 Final net_................... 2,017,619 2,563,440 9,260,030 9,957,249 
Miles of road operated - -----.---- 105 105 Miles of road operated_.--.-.-.-- 3'750 3,594 (See this road on p. 31) 
Pontiac Oxford & Northern Chicago Indiana & Southern 
Freight revenue___.-.--.------- 15,700 16,000 42,500 44.200 Freight revemue..........<«<.<- 343,406 381,669 1,246,174 1,271,834 
Passenger revenue___-_________- a 6.800 35,100 3.! Passenger revenue_____________-_ 7,953 28,667 124,295 117.903 
sspetel naan cates yreny"- "338s Hak “SEATS BEAGS | Total nung ces crrnwe- Seka) ERE TALL dgg Sao e 
ime 5, 7&5 Y 035 x Ma ance of way --- 74,0: ri 44, ° 
eee oeneneae aha +408 it 1 oh Bs  nanance of ‘equipment... 92,796 +. Aart art 
Traffic expenses.___._.._.____- . 044 06! : ieee ORD nc ecdccaude a 12! 67 ’ 
Transportation expenses ------- __ 15,865 11,626 = 45,126 40 302 Transportation expenses --- ---- __124,483 124,029 475,350 453,017 
Total, including general--_-_-_-_-_ 26.680 2: 3,864 __ 93,448 101,436 Total, including general... _-~- 308,071 286,546 1,214,631 1,093,223 
Net from railroad__.........-.-- —773 965 —8.075 —16.131 | Net from railroad_.___....._.__- 76,200 136,493 202.501 341,656 
Outside operations, net.........- .s220-. Ss sancce —=sinecees nsw Outside operations, net......--.-- 308 1 ,46( 3,844 3,914 
Total net revenue. --.........- —773 965 —8,075 —16,131 Total net revenue___......-..--. 76,508 137 ,954 206,345 345.5 0 
PORE on ccc ccascnduncccctacccce 1,040 1,037 .160 Ee | BORED cbownsadnewecussonhsncgcd 15,282 20,000 _—61,130 286.578 
ae beeta Ra seoskibeeas —1,813 —71 —12,235 —20,279 OE, ccncsicnckwancdns =hom 61,225 117,954 145.215 «386,57 
Miles of ae operated........... 1 100 Miles of rood operated. _.......--. 358 358 (See this read on p.3.) 
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New York Central System—Concluded 



































—-Month of October— —July 1 tot 31— 
Chi Kal &s — is a8 si a > 2 
cago amazoo ag 
Freight revenue___._..._..__--- 4,753 6,290 19,308 18,084 
Passenger revenue._._______---- 3,182 3,293 19,982 eo 
Total, including other revenue-- 18,593 19,648 78,465 4 
Ex Maintenance of way - -- 4,195 3,230 5,545 1,893 
aintenance of equipment - ---- 1,849 1,143 7,735 ,667 
Traffic expenses_____._...---- 413 1,973 1,754 
Transportation expenses------- 4,166 5,475 9,002 19,154 
Total, including general - ----- 11,214 10,884 46,298 40,506 
Net from railroad_______.------- 7,379 8,764 32,167 29,984 
Outside operations, net....------ ------ _-=---- ___—----- : - 5 “ asi 
pn patie ma Ries 7,379 8,764 32,16 ’ 
le lt 1100 1,09 4/400 41364 
wnt mare 6,279 7,673 27,767 25,620 
Miles of road operated - ---------- 44 44 
Cincinnati Northern 
Seems . revenue. ..............- 135,683 133,508 432,159 417,907 
Passenger revenue____---------- 16,719  ~=15,923 — 96,439 89,257 
Total, including other revenue- - 158,184 155,324 552,999 530,651 
Expenses—Maintenance of way... 34:313 21.497 118.341 89,184 
aintenance of equipment- -- -- 39,507 22,852 151,246 89,34 
Traffic expenses. -_...--.-.----- 3,270 2,521 1,374 10,478 
Transportation expenses- -- - -- - 65,320 57,063 232,912 197,713 
Total, including general - --- - 146,224 107,457 528,099 400,110 
Net from railroad _-_-_-.-------- ~~ 11,960 47 866 24,900 130,541 
Outside operations, net-....----- ~- erin = wenae  sesees 6 Ce te 
Total net revenue_____-------- 11,960 47 ,866 24,900 130,541 
eed i envese cans 5,500 5,300 22,000 21,200 
Ne sn nek wa eenae ake 6,460 42,566 2,900 109,341 
Miles of road operated_-_--------- 244 244 (See this road on p. 31) 
Cleve Cin Chic & St Louis 
eight revenue__.....--------- 2,081,176 2,259,690 8,087,673 7,985,870 
Passenger revenue__.__.-------- 681,629 657,774 3,244,430 3,019,109 
Total, including other revenue_- 3,045,934 3,188,640 12,394,265 11,985,690 
es—Maintenance of way... 352, 350,538 1,857,598 1,419,828 
aintenance of equipment- -- -- 752,605 528,015 3,128,265 2,003,73 
Traffic expenmses____.-.------- l 77,495 314,024 279,617 
Transportation expenses------- _1,238;89, 1,121,882 4,988,696 4,200,889 
Total, including general - -- --- 2,499,383 2,137,060 10,538,983 8,128,344 








Net from railroad__._......----- 


546,551 
Outside operations, net. _-------- —584 


1,051,579 1,855,282 3,857,346 
— 1,487 6,591 439 





Total net revenue--_-_.-_------- 545 ,967 
115,000 


1,050,092 1,861,874 3,857,785 
95,000 426, 380,000 
























































DCE conc et epee a ceudunne <a __ 115,000 95,000 400 _ 
PN 628 nc a eandoesvance 430,967 955,092 1,435,474 3,477,785 
Miles of road operated____------- - “3,013 2,011 (See this road on p. 31) 
Detroit & Charlevoix RR Co 
eight revenue_____....-.----- 6,537 6,271 28,128 23,982 
Passenger revenue_-_-_-_--_------- 1,059 754 4,852 3,627 
Total, including other revenue_-_ 7,922 7,307 34,131 28,857 
Ex Maintenance of way--- 2,192 1,816 8,357 7,613 
aintenance of equipment- - - - - 826 688 5,111 3,228 
Traffic expenses. ______------- 2 6 17 _10 
Transportation expenses--- ---- 3,660 3,440 15,083 10,735 
Total, including general - -- --- 6,868 6,246 _ 29,37 1 22,529 
Net from railroad_-_--_-_-.------ “1,054 1,061 4,760 6,328 
ee ee ee ee ee 
Total net revenue-_-_ -___------- 1,054 1,061 4,760 6,328 
— EOL a ae ae ae 610 606 2,440 2,425 
ea 444 454 2,320 3,902 
Miles of road operated - _--------- 42 43 
Dunkirk Alleg Vall & Pitts 
Freight revenue____._.._------- 25,967 29,108 96,401 87,191 
Passenger revenue_______------- 7,126 5,886 36,147 32,409 
Total, including other revenue-- 36,689 38,882 147,989 135,106 
E Maintenance of way - -- 8,017 56 31,528 33 836 
aintenance of equpiment_- .- --- 4,062 2,819 10,187 11,259 
Traffic expenses. _-_.-_------- 632 374 2,130 2,54 
Transportation expenses- --- --- 14,397 12,937 53,493 49,221 
Total, including general - - - - -- : 27,470 23,488 99,197 98,768 
Net from railroad___.........--- 9,219 15,394 48,791 36,338 
TCE ccesnnce sueeen, weetes senses  scpicesn 
Total net revenue-_-_-__-_------- 9,219 15,394 48,791 36,338 
Taxes -..-....----------------- 1,317 675 133 4,20 
CR ee 7,902 14,719 43,658 32,138 
Miles of road operated_-_--_-_------ 90 90 
Indiana Harbor Belt 
ket cckccacs peewee <beReee> anae - eemuse 
Pine POVENNS......---2---- eee ene Raabe Shee 
Total, including other revenue-. 304,951 291,129 1,130,866 1,042,796 
Beene entenance of way --- 42,174 33,81 180,369 118,033 
aintenance of equipment_- -- -- 35,089 39,510 137,59 133,795 
Traffic expenses_--_....------ 2,430 3,083 11,454 92 
Transportation expenses- -- - -- - ___142,973 122,891 519,826 —-407,768 
Total, including general _ _- -- - ___ 230,722 ___ 205,380 880,030 694,470 
Net from railroad_-------------- 74,229 85,748 250,836 348,325 
Outside operations, net -- - ~~ ----- 3.490 3,172 12,131 _—-:14,446 
Total net revenue. ____..------ 77,719 88,921 262,967 362,772 
RS ck Snin nk we ss aoe om _5,500 5,560 22,000 22,240 
CE None iadeanancees 72,219 83,361 240,967 340,532 
Miles of road operated _---------- 104 104 
Lake Erie & Western a 
Freight revenue.__..._...-.---- 429,877 459,393 1,662,799 1,685,455 
Passenger revenue_______.------ 69,968 73,305 343,555 —_ 351,610 
Total, including other revenue.. 532,941 562,333 2,131,990 2,150,097 
Expenses— Maintenance of way---_ 91,447 68,813 374,267 310,787 
aintenance of equipment- -- -- 102,224 96,220 446,138 363 ,943 
Traffic expenses__-_..-------- 14,063 12,151 47,992 50,074 
Transportation expenses - - - ---- 207,110 203 ,722 799,256 750,995 





Tota) , including general - -- --- 426 887 


392,753 1,716,500 _ 1,520,549 
































Net from railroad... .........--- 106,054 169,580 415,489 629.548 
Outside operations, met.....-.--. ------ _------ a a 
Total net revenue________-_--- 106,054 169,580 415,489 629,548 
DPE Venstibatoacadccoackenss 22,394 20,548  — 88,851 ~—— 82,034 
a 83,659 149,032 326,638 547,514 
Miles of road operated - - --.-- - ae 905 886 (See this road on p. 31) 
Lake Shore & Mich Southern 
Freight revenue.__._...._---.-- 3,321,707 3,597,589 12,826,766 12,962,321 
Passenger revenue____._____---_- 1,053,273 1,004,076 5,097,983 4,674,931 
Total, including other revenue.. 4,952,107 5,172,316 20,120,372 19,495,169 
Maintenance of way. -_- 646 ,936 614,235 2,845,698 2,516,538 
Maintenance of equipment. ---- 1,215,168 771,507 4,112,190 3,106,465 
Traffic expenses_-_-__.__.._.-- 98 452 60,313 375,860 316,413 
rtation expenses... ___- _1,793,420 _ 1,532,663 6,613,535 5,677,405 
Total, including general - -_ - - - 3,851,411 3,052,876 14,328,080 11,923,971 
Net from railroad. -.--.........-- 1,100,696 2,119,439 5,792,292 7,571,198 
Outside operations, net--- ------- ___ 14,164 15,921 66,622 ~—- 109,830 
Total net revenue______...__.- 1,114,860 2,135,361 5,858,915 7,681,028 
y oe TESS ge a a ___ 165,000 145,000 615,000 580,000 
OE a. ee 949,860 1,990,361 5,243,915 7,101,028 
Miles of road operated___.____._- 1,852 1,872 (See this road on p. 31) 





—Moonth of October— —July 1 to Oct. 31— 





































































































































































































Silane dale arid 1918 a a 1912. 
ouisv effersonv e 
Freight revenue. sa sigtljenesns, 20,797 18,850 74,521 65,277 
Passenger revenue.__...._------ 56 586 2, 2,152 
Total, including other revenue- - 24,237 22,171 88,288 75,904 
Expenses—Maintenance of way--- ------ 9s ------) =----- =e eee 
aintenance of equipment_---- = ------ ss ------ ------ eee 
ee GRE wt eens se 06©°6| (CSS eee | ene. | eames 
‘Tramsportation @xpenses.....-.  ------ een ewe eee 
Totel, including general...... 9 sise-- nn ns te cees | eesess 
SD POS 8 i. | | iakes 0 0 - scoacdct 0 webewe |‘ laieman 
ee OR a SSS kee eee |. ee eeee) _ wale 
ee MOG TENE cccccccnceeca | |4 4 <seces <¢58e05 + euaetee | eeean 
ie ac 0 es aegis Sea 
EY ER 60 kaka). gpatelmonst. ut, aaa eee 
Miles of road operated__.____.__- 4 2 
Michigan Central 
Freight revenue_._......_-..--- 2,144,357 2,155,118 7,562,523 7,260,430 
Passenger revenue-------------- 773,854 704,546 3,698,483 3,298,004 
Total, including other revenue__ 3,252,501 3,204,940 12,446,236 11,725,046 
Expenses—Maintenance of way... 522,991 383,938 2,087,219 1, 5799 
aintenance of equipment_- ---- 602 626 387,422 2,183,215 1,616,921 
Traffic expenses___..._.------ 66,886 ‘ 273,040 252,079 
Transportation expenses ------- _1,337,328 1,134,705 4,962,025 4,281, 
Total, including general. - ---- 2,582,544 2,018,140 9,717,344 7,788,969 
Net from railroad___________---- 669,957 1,186,799 2,728,891 3,936,076 
Outside operations, net---------- ___1,952 2,740 109 15,661 
Total net revenue____.---.---- 671,909 1,189,539 2,730,000 3,951,738 
og SHAME rien cai bing amo 116,000 116,000 464,000 464,000 
OO” Se ae 555,909 1,073,539 2,266,000 3,487,738 
Miles of road operated____..----- 1,819 1,816 (See this road on p. 31) 
New York Chicago & St Louis 
Freight revenue_____.__._---.-- 943,622 1,066,159 3,336,038 3,470,473 
Passenger revenue. ---_....------ 139,015 142,966 ~—654,445 —608,796 
Total, including other revenue_- 1,118,171 1,253,014 4,131,151 4,235,708 
Expenses—Maintenance of way... 121,741 122,812 563,269 541,567 
aintenance of equipment. ---- 183,493 134,327 685,232 504,506 
Traffic expenses--_-_.....----- 75 50,855 197,415 194,658 
Transportation expenses -- ---- _ 464,815 463,537 1,703,311 1,675,089 
Total, including general - - - - - 844,796 791,574 3,222,251 2,982,122 
= Sau 
Net from railroad -_----...------- 273,374 461,440 908,900 1,253,585 
Outside operations, net___------- — 4,609 —2,097 -—-10,149 —4,511 
Total net revenue--_--_-__------ 268 ,764 459,342 898,750 1,249,073 
Wt ccewebcsns ban caiman nsé 39,000 36,000 147,000 __: 144,000 
ge ee eee 229,764 423 342 751,750 1,105,073 
Miles of road operated -_-____------ 566 564 (See this road on p. 31) 
Peoria & Eastern 
Freight revenue_..........--.-- 198,289 244,121 816,173 923,479 
Passenger revenue-----....-..--- 63,409 67 ,062 266,225 263,630 
Total, including other revenue.. 285,222 330,934 1,182,499 1,263,889 
Expenses— Maintenance of way - -- 31,800 46,049 167 ,376 170,152 
aintenance of equipment. ---- 29,087 55,751 256 ,467 205 ,595 
Traffic expenses__......-.---- 6,475 4,483 21,851 ,07 
Transportation expenses-_------ __121,514 116,511 457 ,397 » 
Total, including general - - - - -- 194,700 —- 228,463 926,486 848,399 
Net from railroad_--.--.-...---- 90 522 102,471 256,012 415,489 
CPUGEERO OCROTOCIGES, Db. ...nccne seenee . aneons . Robe  _ieaeee 
Total net revenue________-_-_-- 90,522 102,471 256,012 415,489 
, 2S ee > + aa ras 12,400 9,800 43,600 9,200 
Dt MO «hid diweccwdidhamae 78,122 92,671 212,412 376,289 
Miles of road operated --_-_=------ 351 351 (See this road on p. 31) 
Pittsburgh & Lake Erie 
Freight revenue_-_-___._._------- 1,544,584 1,625,036 6,017,287 6,025,833 
Passenger revenue__--____------ 153,091 145,574 708 426 619,153 
Total, including other revenue__ 1,759,120 1,836,554 6,972,767 6,892,247 
Expenses— Maintenance of way--. 173,307 157 ,062 739,880 638 ,417 
aintenance of equipment- -- -- 338,075 250,111 1,290,873 996, 
Traffic expenses_-_.---..-.---- 21,005 13,944 »285 60,928 
Transportation expenses -- - - - - - 421,705 —-371,529 1,630,118 1,389,182 
Total, including general - - ---- 982,180 816.772 3,838,570 3,183,749 
Net from railroad_._..---------- ~~ 776,939 1,019,782 3,134,196 3,708,408 
Outside operations, net-__--.----- 660 —630 872 —999 
Total net revenue_-____-------- 777,600 1,019,151 3,135,068 3,707,498 
(0 Ne eee ee ___ 57,000 31,000 228,000 _124,000 
0 gg See eee 720,600 988,151 2,907,068 3,583,498 
Miles of road operated__...-.---- 222 221 (See this road on p. 31) 
Rutland 
Freight revenue_-_-__.._..------- 182,941 197 ,624 692,650 714,171 
Passenger revenue______..------ ___117,3825 113,147 —_ 536,979 497 ,386 
Total, including other revenue__ 347,845 351,916 1,420,439 1,382,011 
ee of way --- 35,139 41,111 149 946 53, 
aintenance of equipment- ---- 74,068 76 278,587 252,987 
Traffic expenses________.-.--- 11,318 8,071 41,439 34,988 
Transportation expenses-----_-.- 125,609 128,885 499 ,307 507 ,478 
Total, including general- -_-_--- 252,057 245,238 992,813 973,512 
Net from railroad_-_--_-...------ 95,788 106,677 427,626 408,498 
Outside operations, net___.....-- a)... ee Cre. atbdes 
Total net revenue_---_-..------ 96,153 106,677 428 ,302 408 ,498 
DUE ier ns ctsawbhlios vatnncase 17,095 12,792 _—-68,404 _—_—=53,852 
ee ee 79,058 93,884 359,897 354,645 
Miles of road operated._.._____-- 468 468 (See this road on p. 32) 
Toledo & Ohio Central 
Preight revenve...............- 453,422 434,554 1,907,148 1,629,875 
Passenger revenue_-_-___....._.-- _ __ 55,736 53,328 59,7 ,368 
Total, including other revenue.. 540,805 514,871 2,305,171 1,998,443 
Expenses—M aintenance of way - -- 85,655 62,273 385,789 312,455 
Maintenance of equipment. ---- 116,510 87,919 429,489 343,866 
Traffic expenses_______...__-- 15,53 6,075 38,315 27,493 
Transportation expenses-_---_--- 212,923 166 324 848 ,995 635,332 
Total, including general -_-_-__-_- ___440,188 331,138 1,741,987 1,353,923 
Net from railroad_----.......---- 100,617 183,732 563.183 644,519 
Outside operations, net. ____---_-- _—370 — 398 —2,221 —2,481 
Total net revenue____._._______ 100,247 183,334 560,961 642,037 
EN iia act at ann oben os bas eee 19,116 ,351 78,847 81,234 
re ee 81,130 162,982 482,114 560,803 
Miles of road operated__._..____- 44 442 (See this road on p. 31) 
Zanesville & Western 
Freight revenue__.-.........__- 38,884 33,978 151,664 130,819 
Passenger revenue--.----.....-.- 4,718 4,508 _—-:20,390 18,531 
Total, including other revenue-__ 45,228 40,482 178,084 155,095 
Expenses—Maintenance of way -_- 17,138 9,986 68,732 41,8) 
aintenance of equipment. ----_ 8,344 10,704 2,456 45, 
Traffic expenses__._...._____- 1,112 552 ,089 2,657 
Transportation expenses ----. -.- 17,601 15,318 67,472 57,355 
Total, including general___-_-_-_ 44,982 37,300 174,963 149,910 
Net from railroad............._- 246 3,182 3,121 5,184 
Outside operations, net-.........  -.-- ae ee Peers o---5- 
Total net revenue--_-__....___- 246 3,182 3,121 5,1 
Sate as sengeeceeas cngtaenes 1,937 ,250 8,037 9,000 
ee oe —1,691 932 —4,915 —3,815 
Miles of road operated -_-___.__.__- 8 89 
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New York New Haven & Hartford System Mi 
—~Month of October-—- —July 1 to Oct. 31 —Month of October-— —Jul 
" —_ y 1 to Oct. 31— 
N YN H & Hartford 1913. 1912. 1013. 1012. | pqumberland Valley 7 1912. 1913. 1912. : 
Freight revenue. -......-------- 3,039,756 3,193,487 11,41 evenue. --------------- 240,104 239,77: 
5 on pill ad pote 3098 Te Bi49bi276 10°300,035 10:356,597 gg vow gl v8 ght ee aang 66.808  Oeloy —-2T7'302 —_B691502 
Pe ncluding other revenue.- 6,083,490 ~6.314, “027 24,040 E otal. Saree oer Egrenne.« eH 07 320,184 a 
mses—Maintenance of way... 815,983 643.257 , 217 24, 463, 217 xpenses— Maintenance of way os 51/5: 1,221,247 1,182,585 
aintenance of equipment _- - 834,125 > 3,195,197 2,135 Maintenance of equipment Bat : 5 537 279,083 208 ,2 
Traffic expenses. -—-—-—------- 37,447 788 642 3,231,985 2781171 Traffic expenses...-..-------- 5:363 36,334 124,814 131,020 
Transportation expenses. ------ 2,358,961 2 287290 9, 029° £39 130,704 Transportation expenses..-.--. _ 105,000 on’sa8 $65 ths 456 * 
Total, including general _ _ -  - - “4.187.170 ~3.897.348 16.214,3 8,459,618 Total, including general --- -- 997,64: wo —Seereos 
et from railroad } 170 _ 3,897,348 16,214, 300 14,534, 354 | Net from railroad . 227,642 194,954 849,393 738,291 
es ts r = ailr: es 5 5 9. - : 
ee ee Been ----~=------~' Hs ~ 1,896,319 2,416,679 me 825.916 9,928,862 | Outside le Sagat 95,433 125,229 371.853 444.204 
T ag net revenue------------- ~ 1,908,364 ee 4 7,860. ape 19, 7480" Boe Fn net revenue- -- -- - 93,681 125 tt 372 ne 
7 Ay OS a GE eee * , ’ Pie oe ae 17 Se eee en ge wae ’ 2, y 
ales iE aaa + 308; (000 "335,000 1,220,000 1,341, ‘000 eae ee 5,702 5,611 22,808 5 5.009 
Miles of road hen Palatal ,608 3.364 2,233, 3.444 $640,400 9.149.717 | Miles of road operated___---_---- “ oe 119,874 _ 349,653 | 423,622 
Central New England 2, Op ple pny eG lls ieee > nai hie amma - 162 (See this road on p. 32) 
ot al nn cosa en sam = ry ase 284.318 1,073,241 rregne sae 
revenue______ Sy ahleeaie ¢ ma Ee fe 10,2 1,118,947 De nsctsdgeesonwess 323,626 
o---< 4,222 29,422 a? é ‘: Passen: ) 359,092 1,132,218 
Eel ingiudiag other revenue_-_ a 5,007 329.690 1 pate __18 1,432 es. § on cung htt 0 se Sapir tala eres _ 548,392 551,658 3,370,160 1-338 -656 
" es— Maintenance of way - -- 48.263 64°3 294,897 1,305,629 | px .. ae other revenue-- 985,601 958,400 — 5,040, 
aintenance of equipment 43 1354 198,127 195,700 penses—Maintenance of way - - 133,79 £23 4,605,998 
Traffic expenses..__________-- 707 a h 801 147,385 95.193 | Maintenance of equipment 7 118 4 144,336 559,334 505,623 
Transportation expenses.____-_ 1 13°901 rit npeoas 5,281 | Fo expenses. ------------- 14, 35 : 13" 303 498. 343 449,763 
Total, including general... -... 211,115 — si890 355,440 331,578 | ransportation expenses - ---- - - asaeee — a3b'308 1,980'662 1 733781 
oe eee 115 129,08 1089 725,809 640,270 Total, including general --- -- ~_ 788,212 —709 985 “3165.5: :725,285 
Outside operations, net. ___-_-_-- 153,892 150,601 569,087 665,358 | Net from railroad ------ 19 a eat 4 2 
ito, a 08S yen ___ —250 1'071 | Outside operations, SMlDL. cxbecnd 107,388 “4; soe 1,875,189 1,771,441 
i sai I al lc 152,809 150.792 568,837 666,430 | Total net revenue-_---_- — 96.186 ~~ 8 10,215 4,402 
ames St ee 10,500 __ 10,000 68.557 — 666.430 | Taxes ------------------------- 2 ty all + 4 922 "1,864,973 2, oaF 844 
Miles of road ‘operated whe a wie inal 142,309 140,792 — Soa aa7 “ $26 430 el es sand 732. o ws 56,450 _ _ 254,640 225, ,800 
- ateloigge ade aaadaitali 303 276 (See this road on p. 31) | Miles of road operated_____-__--- 526 253,472 1,610,333 1,860,044 
pr ay ln a Western sas | gir ee ene, pape 398 398 (See this road on p. 32) 
ee vo — ia atc . | an 
Passenger revenue_._.__.------- T0s'037 pits "338 2495 Ser 2,547,916 | Freight Say Oat ape aoe 9,997 5 
wrote. including other revenue_ -- 776,933 —301 "724 ane __ 891,301 | } Se, ere 2-2 o—n Satna 5/222 4039 29.345 29.965 
on es—Maintenance of way - 143/840 121727 ,569,920 3,625,975 | Total, including other revenue-. 16,335 ~— 1 7 O00 a4 37 B30 
7 aintenance of equipment_- -- -- 139°490 131 O41 575,143 471.554 | Expenses—Maintenance of way ae 6,335 14,990 74,109 73,423 
facia CNN: c504s>4-~~< 10088 TL 41 546,578 501,679 | Maintenance of equipment uote. 5,013 3,468 24,826 19/456 
ansportation expenses _____- ’ 299 "308 ohh’ ani : 44 814 48,897 Traffic expenses________._-__- 1 1859 1 946 8,520 7°700 
Total, including general - -- --- ~ 600,034 — 577 36 : eee _1,193,084 | Transportation expenses ------- 7 183 6 sae 2,942 2,530 
Net from railroad _-_- eee es 7,260 _2,417,998 2,281,861 | Total, including general _- -- - - —74.893 ~~ 12.4 5 _ #7 at ae 
ese rent... ----.---.--- Eggs = Ses 1. 921 1 349111 | Net from railroad-_- ___14,893 __12,408 ___69,091 59,340 
prota net revenue...------.--- Was Dae ee ee re | ae = eit age 2,382 5.018 14,082 
ai i -- eee eee a 50000 “18 106 i,1 PH pth i saa 3" 538 T Total net revenue_-_-__-_ age. aap mee — 70,325 ___ 70,052 
inal net___- ———_. — mt __ #6, 00K ,666 > ge his Ls Seages pt ot 75,343 84,1: 
Miles of road operated............ ata 204,508 1,075,676 1-369. 871 ONE ER i ipa wre cE. __ 467 __1,862 i'870 
Union Freight a 565 (Sce this road on p. 31) | Miles of road operated -—-—------ 4.198 8,387 73,490 —35.084 
iene feumeln. «~<a , eae ' | ete & 83 (See this road on p. 32) 
Passenger revenue.__....___...... 13,063 11,234 47 ,546 40,148 yp apensehele 
Total, including ethan ae ante 7° © <n: <n: minnie <tiiinaet : --- Passe e- —— +g hail we = etn ea terme 134,181 143 ,224 599 905 4 
ue__ TT Se senger revenue__- aon Dee 522,202 
Ex Op ally a cngee ge ance of w ray. “ a it ‘aoe 4; ONS 40,578 | Total atadine other rev enue. } ae se — ae 019,890 
» of aha f , . ( 402 5.45 | toy : , 3 ak ‘ 56 - a —__"~___, —______? —__ 
Traffic 7 ~ elie ee an oie 439 992 3°340 eth _ Ex > nses—M aintenance of way - -- iets EY 541 853 532,625 
Transportation expenses ____-__- 4 ope 5 51 200 "219 | Treffic _— of equipment- ---- 7°435 8°317 {$.gth 76,489 
, Total, including general -- --- —3'949 388 ete 19,100 | ‘Transportation expenses engage 27 460 "349 11529 40934 
Net from railroad _. ae geen ___ 33,095 —_—-20,902 | Total. taciading at al cenees __ S774). 26,470 __ 104,454 99.732 
Outside operations, net__------ a 4,898 3,157 14,718 10,675 | Net from salbaan _——-" ee ___51,704 704 219,532 226,116 
T iat fe a eee PRS ; . ad ---------- ataca o9 O44. ~SCOR, FOR 29D 2D) —— 
= we = <siatin sn 4 898 3,157 14,718 ~ 10 OATES “teas pes ey neG......-..- ates . : 95,795 $22,320 306,509 
| EO are A, ee _3,100 2°300 | " ROT POVENES...- << ~~ ------ ——33.044 95.795 ~ 322.320 ~ 306,509 
See, Benoa ---------- AS BRIS fo op oa ae 83380 °3!000 97400. | 981000 
2 - é Saline of Gal ce 81,594 93,795 312,920 F 
Deanavivenhe ree System—Eastern Lines road operated - ---------- 66 “64 ae 298,509 
fretent revenue samp 12,422,515 12,164, | Freight — Phila & Norfolk 
. aie teeta etaeiaeteteiatd +) Z Ole 2 wor ! evenue_-_-_ rn 2 ‘ 

_» aang php aa ra 3 tee aS 121g e bee 14286 168 44.306.125 | Passenger Da. tc ase. se-- ce 251,016 238,264 1,005.400 . 100073} 
val, ‘luding other reve > 3 Din ——— ee fe > aepropns ae ees 274900 12 207, ‘ 
Expenses—Maintenance egrenne. 16.721 205 16-374, 615 65,765,734 62,116,990 en ee thas revenue.__ 315,088 299,023 pater 202,087 

laint , ; 66 1,998,915 8,179 I Maintenance of way 98°79: "1,396, 930 1,295,019 
Trette naar oraleaans ee a 3'°615.968 3°317.007 13'284 74 13° ons. al Maintenance of equipment. aces yh 26,095 115.824 ‘105,260 
Transportation expenses.______ 6, 669" 830 5 196 254 23.0 rex 59 a3 769.4 ft | Feed > ~ gy ARERES TSE amine "5,BAT °3 02 730 "O28 CRE 

Tot luding venerz ate ei ee 57 803, ies 7, opengl ated 144,6£ . ’ 
Net es ah general. - - - - - 12,413,504 11,416,480 46,970,7 739 43,035, ib Total, including general ~ 266,35 553 a7. Hh i ay ii ee 
roac ae TES TSE = = — | N —— ee oe. __ Sete 919,065 
Outsi : - 4,527,741 4,958,135 18,7 Net from railroad---__- >aE a = eee 
- ale operations, net___—_- ~~ - 186,242 936330 18,795. 004 19, 9.08r 361 _ Outside operations, oO eh earn te 48,7 735 71,139 328, O75 376.953 
Taxes ao «4 Draladete 4,341,498 “4,921,804 18, 179.430 nani 4: it. LULU a iain ~on one Me a pee vg 
Final _ net Nah oats -__670,289 593,968 2,5 2 917 21423 038 Taxes -----.----- Rahs: a eee be ts 71.18 es 375,953 
» “ - oca - - 7 ‘ * ao7 oF OO © tinea 4, BY 
Miles of road operated. - -- a a _ et eet (S re 512 16,458,141 | Miles of pan = a ila 40,735 63,239 396.875 — as 
Baltimore & Sparrow's Point --Month Sige ee this road men A “0. 112 112 (See this road én p. 32) 
Freight revenue.____. -Month of September— a. 4 to Sept. 30— Northern Central 
Paaenxcer revente.............. 14,165 8,849 38,723 98 968 pe revenue_________ 927.016 935.842 3.46 
Total, inclvcing othe - ues a T= ee cae ose al _a=----- assenger EE DS 22 74 7 « oe > t2 " 6,821 3,376,905 
Expenses “Maintenance a wer... . ii 8.975 42,051 29,742 | Total, including other revenue_- 1,2 7 aD = sa O16 a 

Maintenance of equipment _____ 'g35 3,552 3,665 11.424 | Expenses—Maintenance of way __- 780 1,223,916 4,753,289 4,561,535 
an daa-2€, ...... 335 601 1,264 1.424 | “Maintenance of equipment y--- ‘161,081 153,021 _ 642,840 586,226 
Transportation expenses___-__- 4 12} 62 611 377 | Traffic expenses.____________- *perane 214,919 1,043,375 808,518 

‘iad tinal... an 3,342 12,101 11,382 Transportation expenses -__---- 5e3'S0s | BTS'RST 79,770 65,071 
Net from railroad ame = oly ‘ 7,782 ___18,969 25,481 | Total, including general es a mR aT _. 578,337 _2,211,528 _2,066,688 
Outside operations, net_________- 8,703 1,195 SS ORT 260 | Net from railroad... ..--..---- oon Fis 521 __986,965 _ 4,089,620 _3,626,208 
T Total net revenue__-_-_ —— 703 — 7“ 198 eee ee dae ose operations, net_ a, Fide von 1 +159 236, Hort woe yt 935.242 
NE, ALS SE ee add + 195 23,081 4,260 | otal net revenue_ -_ —— Sn 
Final net_____- ee eee SY 728 | Tene --- ye sinieneaehtaaiaai iS bop 38 548 «667,760 = 939,377 
Miles of road operated..........- 8,200 953 21.614 3.531 ee ___ ae __ SOAS _ 560 155,195 
kere sey aaa : 5 | Miles of road operated... ---- 100,479 199,453 _ 494,199 | 784,181 
Freight mesmapenke & Atlantic — Month of October— —July 1 to Oct. 31— P :? > ee 472 473 (See this road on Pp. 32) 
Broieht ‘revenue: --------------- Wald’ 16.949” Bets Ba | vie tora 
PH er nee other revenue... _—-30,235 —35 481 eae — we Passenger ee. Latta ee ee 
es—Maintenance of way - -- a é 51,686 Total, incloding other revenue . eee See Se Seee= Beeeee oe 
Maintenance of equipment. -— B03 4040 “3gc018 “'34'R21 | Kxpennde “Maintenance of way--- gg 3.178 78.419 158,044 
<i Bp ae "RAT o> + v, ,67: a oe 197 178 55 J 
Transportation expenses... 11,833 588 3858 81106 Co ge Ae 1:792 tS 5 a 
Total, including general - - - - -- "31.603 “17.0: | ___ 58,640 __ 54,402 Transportation expenses______- 20 ae on 122 wo 249 172 
Net from railroad... .-- eundieg: =umicbees mpeg? mentee Total, including poneeel nas —_ er __ eee scene 
Outside operations, net_ 5 . i n " 1 2 Sone o%'100 64,734 55,851 We tenon 6,432 eesti 24: 812 ws 98 393 98,351 
protal net revenue.....-------- TF 557 35.840 54,604 101,726 | Outside operations, net__-__-- ~~ 19,651 21,902 80,025 60,593 
9 ar aneen 7.a87 83.640 119,839 157,577 | Total net revenue. ....-..-..-. — 565i ~~21,902 80.025 60.803 
RS Sy ee ee en "On — ———— U : Sev oh seesdeuecdabecadceo aiahes 5 . Ver 6 ,593 
Miles of road operated. _________- 15,790 31.718 |, 110,061 140.801 ee mane! tsb yates ___1,300 __5,252 - 
p Cornwall & Lebanon Ee ee | maeedgu ee. oe 
t revenue — 
= == 2 = a= -------- 22,494 8,6 Phila 
Passenger reventi. == -22-=---- z4gt 28.807 0.346 108.190 | mreight revenue. ---a------.- 14274 OBL.RAR 3 
revenue_-_ assenger revenue.___..._..._.. me 04,543 3, 
Expenses Maintenance = war... eK 32.927 116.768 142, 043 T ig! revenue. ......-.----- 730,937 __706,007 3-691 85 8.783 470 
faintenance of equipment - - - - 9438 Sos 10,014 12;464 | Ezpens ncluding other revenue... 1,851,749 1,831,993 7,: Toe -F San OAT 
Traffic expenses- ’ 7,595 34,225 26, "479 xpenses— Maintenance of wa 30 831,993 7,368,433 7,349,081 
Sette anaes... . 206 120 993 aintenance of y--- "308,031 "295.054 1,224,099 1/181, 
portation expenses. ____-- 11208 320g 988 289] Trafic ox f equipment... -- 308.03, 3880s ase’ s7e Lato lbeS 

Total, including general a 54 Bll 24.191 57-539 ,o72 Transportation expenses -<<---- var 5E 5 25 824 156. 1 043 

Net from railroad ---- ------~.. T8990 ane : 32 083 Total, including ge a __791,292 __ 730,721 _ 3,083,397 2,AnS Sis 
Outside operations, net----------  -..__- ; 8,805 19,228 77,061 | Net from railroad general -- --- 1,532,331 — 1,380,222 6,034,555 5,536,408 
ee ene ++ oe 20nn-~~- 8 8 as aes | OS conttens, nies. 319,417 451,771 1,333,877 1,812,673 

wanna enn e nn nen nnn nn ----- 1,332 1313 y , Total net ln a orice ===> 
Final net_ : 5,410 5,529 | Tax revenue. --.------.-- 319,417 451 _ 
ecceeaaceeeccacasecea e+ ’ « il 1,333, 
Miles of road operated... -...---- 3 ‘a 13,818 42,432 Diiameteee Sex ont 57,671 222 35 1 ogee 
Miles of road operate’... 62,065 394,099 1,111,842 
P ted...---..-.- j 713 713 (See this a ia 



















































































10 RAILWAY 
Pennsylvania System—Eastern Lines—Concluded 
—M. of October-— —vat 1 to Oct. 31— 
1913. 1912. 1913. 1912. 
Premed EELS @ Renwick % 277 * 195 *% 158 % 185 
tit tnd euteiches * , ’ ® 
Passenger revenue._-....___-_-- 1,064 1,113 5,066 4,990 
Total, including other revenue_-_ 17,615 18,520 85,148 76,052 
hate Shalatenance of way.-- 3,815 ,086 14,282 9,926 
aintenance of equipment---_-_- 1,404 996 7,804 6,262 
ig te ARR ee lila Sila 0 Se 
Transportation expenses. ------ 5,109 4,738 19,614 17,632 
Total, including general----_-- 10,928 9,631 _- 43,979 __37,331 
Net from railroad._.__...._.._-- 6,686 8,888 41,168 38,721 
Outside operations, net_._........ ------ ------ 99 90 
Total net revenue____._..--- 6,686 8,888 41,069 38,631 
_ sl pe anahat mee 460 378 1,955 1,526 
DC ciibbitahnendnenees 6,225 8,510 39,113 37,105 
Miles of road operated_......._-- 2 42 
Union RR of Baltimore 
Freight revenue____...._..-___- 124,289 121,039 487,251 461,783 
enger revenue____.________- 24,835 22,836 98,550 94,319 
Total, including other revenue... 151,740 145,475 592,896 562,326 
Bxpenses— Maintenance of way-_-. 14,668 9,764 45,490 40,370 
mumeemenees Gf G@uulpmeent...-. 0 cee eee lke eee See nee 
Traffic expenses_____________- 1,229 870 5,142 3,056 
Transportation expenses_______ 975 5,066 22,602 20,811 
Total, including general______ 24,265 18,316 83,220 74,779 
Net from railroad..........._-_- 127,475 127,159 509,675 487 ,547 
Outside operations, net._....___- pets, el aceees Saneve wate ies 
Total net revenue_____.____- 127,475 127,159 509,675 487 ,547 
neu tiie ean eh nn add wng ccna w 49 5,830 24,047 28,321 
Bea eee 120,981 121,329 485,628 464,225 
Miles of road operated__.________ 9 
West Jersey & Seashore 
Freight revenue______.________- 167 ,436 171,223 {680,130 705,217 
Passenger revenue__..........- 262,659 250,987 2,123,908 2,060,608 
Total, including other revenue... 469,62 460,270 2,980,609 2,941,340 
Ex es—Maintenance of way--_-_ 88,756 80,528 412,725 364,180 
aintenance of equipment. -__-- 110,286 72,971 41,881 386 396 
ic expenses__....._.___- 0,271 14,901 78,248 63,861 
Transportation expenses. ---- 227,757 _—-210,097 1,039,514  — 953,483 
Total, including general - -- -- - _ 460,052 390,824 2,025,860 1,817,842 
Net from railroad ____......_---- 9,572 69,446 954,748 1,123,497 
Outside operations, net_......._- __ 2,985 —6,893 —15,283  —16,365 
Total net revenue_____________ 6,587 62,552 939,465 1,107,132 
ls de a 4b Did wnme we 27,859 11,098 110,071 101,466 
CE EE —21,272 51,453 829,393 1,005,666 
Miles of road operated__'_______- 355 355 (See this road on p. 32) 
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Be) MOVED < Scecnccodacuce 18,141 15,488 59,773 51,815 
Passenger revenue____._________ ,383 2,166 9,608 9,219 
Total, including other revenue__ 21,356 18,311 72,222 63 ,839 
Expenses— Maintenance of way. -_-_ 5,834 5,222 19,760 17,456 
aintenance of equipment--_-_-__ 4,818 3,627 18,242 15,006 
Traffic expenses_____._..____- 952 610 2,747 2,426 
Transportation expenses__._____ __ 8.895 7.515 32,122 28, 
Total, including general-_-__--_-_ 21,589 17,951 77 324 67,280 
Net from railroad_.._..._...___- —233 359 —5,102 —3,441 
|) 0st eee  kweees | || leew 
Total net revenue____.________ —23 359  —5,102 —3,441 
ME EsreeE Wo ncninccmckeccece 1,547 1,621 6,189 6,487 
SST —1,780 ~ —1,262 - —11,291  —9, 
files of road operated__.....__._- 12 127 beta 
Cinc Lebanon & Northern 
ee "ae 34,132 33 ,857 135,391 126,267 
er revenue_____......__ +29 5,035 25,589 19,234 
Total, including other revenue-- 49,972 48,777 202,738 186,126 
E Maintenance of way... 7,730 7,821 34,57! 35,178 
aintenance of equipment. -____ .210 5,018 13,950 17,590 
Traffic expenses_____________- 1,128 914 658 3,584 
Transportation expenses__..._- 22,245 17,865 87,244 _—64,700 
, Total, including general____-__ 35,823 32,199 141,126 122,716 
Net from railroad_._.........._- 14,148 16,577 61,611 63,410 
Outside operations, net..........  -_--- ~ EES canes’ wamenin 
Total net revenue___.......___ 14,148 16,577 61,611 63,410 
DL SicktnGnghoncadcatccscance 3,579 3,062 ___ 18,936 12,874 
Se ee 10,569 13,515 675 50, 
Miles of road operated___.._____- 45 4 — — 
Grand Rapids & Indiana 
ht revenue__........__.... 311,828 298,320 1,084,209 1,089,173 
er revenue_______-_-__-- 146,667 141,160 '864,595 775,621 
Total, including other revenue... 500,638 483,603 2,102,717 2,025,823 
es—Maintenance of way... 69 ,336 57,213 287 ,802 238,168 
aintenance of equipment---_-__ 79,411 73,482 299 396 279,624 
Traffic expenses__._.......__- 18,834 0,943 54,522 45,552 
Transportation expenses. .--..- 202,134 198,083 847,974 793,031 
Total, including general --_--_- 385,424 355.939 1,553,123 1,417,818 
Net from railroad--_-.-...------ 115,213 127,664 549,593 608,004 
Outside operations, net.........- —1,53 —1,03: —123 351 
Total net revenue. ...........- 113,682 126,631 549,470 608.356 
____ ehh etieqaapepa pene 746 «22,690 94,948 90,765 
F | CE Se 88,936 103,941 454,521 517.590 
Miles of road operated_.......__- 577 586 (See this road on p. 32) 
Pennsylvania Company 
Freight revenue___.____._..___- 4,692,754 4,730,969 18,654,794 18,290,005 
Passenger revenue.-_.........-.-. 865,423 824,165 3,878,088 3,612,407 
Total, ineluding other revenue__ 6,130,960 6,134,792 24,763,136 24,156,317 
Bxpenses— Maintenance of way- -- 90,142 3,326,035 3,262,288 


886 ,282 
aintenance of equipment-.--- 1,192,592 


1,027;401 


4,416,106 3,998,080 























Traffic expenses____..._...__- $4,164 83,310 60,721 332,021 
Transportation expenses... ..- 2,213,110 1,987,240 8,615,570 7,566,748 
Total, including general_-_-_-_-_-_ 4,480,776 3,981,429 17,162,219 15,537,487 
Net from railroad..._......----- 1,650,184 2,153,363 7,600,917 8,618,830 
Outside operations, net_........- —8s, —3,499 —35,503  —5,438 
Total net revenue___.........- 1,641,348 2,149,864 7,565,413 8,613,391 
htt ddedsteudacassocnoncaa ___ 260,602 247,374 1,016,375 938,981 
eh ah so ceidieamnnit 1,380,746 1,902,489 6,549,038 7,674,409 
Miles of road operated...._.....- 1,750 1,750 (See this road on p. 32) 
Pitte Char & Youghiogheny 
Freight revenue__..........._.. 37,853 31,935 135,035 116,640 
Passenger revenue._.------.---- 511 509 2,017 | é 
Total, including other revenue_- 40,930 34,582 148,328 127,780 
Maintenance of way--- 4,696 836 15,681 11,193 
Maintenance of equipment-.-_-_- 3,222 2,386 8,448 8,158 
Traffic expenses.............. 289 265 9: 974 
" rtation expenses__..... 10,979 8,939 40,211 34,063 
Total, including general- - ---- 20,539 13,828 70,763 «BO 361 
Net from railroad_____.......__- 20,391 20.754 77,565 67,519 
Outside operations, net-....---.- _- eee-- += -- - Se ee 
Total net revenue__.__._._.--- 20,391 20,754 77,565 67,519 
iii tetnchsanaoenes 2 467 2,326 ,030 
PE Mh advudentdeswetese 20,127 20,287 75,239 64,438 
Miles of road operated__..._.-.-.- 21 






























































































































































EARNINGS [Vou. xevu. 
—Month of October— —July 1 to Oct. 31— 
Pitts Cin Chi & Bt Loul - ae 1913. yy 
s Cin cago ouis 
Freight revenue____...._.--..-- 2,946,984 3,057,797 11,002,329 11,061,7 
Poaaner revenue....._..------ 775,269 695,035 3,350,997 31000:778 
Total, including other revenue.. 4,165,538 4,181,897 16,031,371 15,600,576 
Expenses—Maintenance of way--- 656,743 654,586 2,462,906 2,318,284 
aintenance of equipment- -- -- 850,519 715,957 3,164,270 2,764,114 
Traffic expenses__.........--- 1,296 75,753 5,366 288,496 
Transportation expenses- ------ 1,556,050 1,396,303 5,921,464 5,193,970 
Total, including general -- --- _ 3,209,610 _ 2,912,340 12,145,975 10,842,437 
Net from railroad__.......--.-_- 955.928 1,269,557 3,885,395 4,758,139 
Outside operations, net____..___- —2,032 —748 —2,796 ra aue 
Total net revenue_____________ 953,895 1,268,808 3,882,598 4,754,96 
(ptt ayo. 9, SCN 159,521 142,185 604,278 567,330 
0 OS a ee ee 794,374 1,126,622 3,278,319 4,187,638 
Miles of road operated__......__- 1,472 1,467 (See this road on p. 32) 
Toledo Peoria & Western 
Freight revenue________________ 82,413 81,353 281,786 283,699 
Passenger revenue___._________- 43,682 48,061 189,147 181,789 
Total, including other revenue.. 138,669 140,405 502,787 493 455 
Expenses—Maintenance of way--- 25,721 17 ,633 104,056 75,849 
faintenance of equipment--__-_- 31,274 25,911 118,148 ° 
Traffic expenses____.__...___- c 2,712 10,117 ‘ 
Transportation expenses__.-_..- ___ 54,438 45,808 200,872 __ 166,198 
Total,.including general------ 117,901 95,760 447 ,779 362,198 
Net from railroad_.......-.----- 20,767 44,644 55,007 131,256 
Outside operations, net_........-- ' wascee eeieaen wesces  _ saanee 
Total net revenue________-___- 20,767 44,644 55,007 131,256 
ME Gaunedawdbekenscdeckacoues= 5,00 +800 = 20,000 «19,208 
0 ee 15,767 39,844 35.007 112,056 
Miles of road operated_.......--- 24 247 (See this road on p. 32) 
Vandalia 
Freight revenue___.....__..__-- 769,853 765,810 2,826,772 2,705,822 
Passenger revenue________..___-_ ___ 227,151 ___ 220,089 936 ,641 874,601 
Total, including other revenue_. 1,107,790 1,083,153 4,192,919 3,965,931 
Expenses— Maintenance of way... 138,459 126,41 569 ,26 540,372 
aintenance of equipment----__ 215,90: 184,338 779,732 6,097 
Traffic expemses__....._.___-- 27,479 24,16 110,196 102,336 
Transportation expenses------- 412,990 361,692 1,552,360 1,350,752 
Total including general----_-- 814,914 71 5,580 3,091,223 _2,752,928 
Net from railroad___...____--__- 292.875 367.573 1,101,695 1 213,003 
Pe GOO: BORccccncscan  . Geeees  whnedd- . ene |. 
Total net revenue. _.......... 292,875 367,573 1,101,695 1,213,003 
DE CoctiteOh desk dkndd eames ad giod 7 30,316 ___—-29,624 121,264 118,199 
a a a ee een ~~ 262,559 337,949 980,431 1,094,804 
Miles of road operated_........-- 910 827 (See this road on p. 32) 
Waynesburg & Washington 
Freight ovens De eee ine as 5,446 5,079 19,775 20,802 
Passenger revenue............-- 6,697 6,276 25,755 25,774 
Total, including other revenue... ‘13,086 12,491 49,507 550 
Expenses— Maintenance of way--- 3,335 2,901 13 ,737 13,676 
Maintenance of equipment----- 1,017 1,673 921 391 
Traffic expenses__........._.- 139 103 527 459 
Transportation expenses-_----.-- 4,253 4,254 16,574 16,701 
Total, including general---__-- ___8.920 ___ 9,100 37,441 36,981 
Net from railroad_.............- 4,166 ~ 3,390 12,065 13,568 
Outside operations, net.......... ..-..-- -.-- eee eee 
Total net revenue__...._____ _- 4,166 3,390 12,065 13,568 
RS ee rare 30 266 1,148 1,064 
I ie ah dni si ch ei i as ee 3,862 3,124 10,917 12,5064 
Miles of road operated___....----. 2 28 
Reading System 
Atlantic City 
Freight revenue__........-...-- 70,812 67 ,648 280,468 277 ,391 
Passenger revenue______.--..--- _ 64,592 59,295 845,048 702,804 
Total, including other revenue... 148,499 137.810 1,185,080 1,034,687 
Expenses— Maintenance of way--- 54,221 36,054 133 ,332 95,449 
aintenance of equipment----- 10,885 16,023 49,644 51,851 
Traffic expenses____.........- 2,294 1,83 15,907 14,792 
Transportation expenses--..--_- ___ 83,677 78,791 512,182 450,821 
Total, including general------ 152,355 __—«134,126 718,549 ___618,852 
Net from railroad_...........--- —3,855 3,68 466,530 415,835 
Outside operations, net.......--- —4,133 —2,453 —16,660 —14,905 
Total net revenue_.._.....-- —7,988 1,229 449,870 400,930 
DMibusbukbuncsddednbee tia asc , __ 36 ,000 36,000 
a re —16,988 —7,770 413,870 364,930 
Miles of road operated_........-- 1 166 
Catasauqua & Foglesville 
Freight revenue__..-.......----. 20,198 27 ,423 89,205 85,412 
Passenger revenue__-_...__.---.-- 197 179 64 555 
Total, including other revenue- - 21,012 27,774 99 86,716 
Expenses— Maintenance of way - -- 2,802 2,40 13,185 11,481 
aintenance of equipment- ---- 2,171 1,517 10 6,005 
Traffic expenses__........-.-- 3 27 
Transportation expenses_._--_-- 4,866 5,280 18,742 18 644 
Total, including general ----- 9,870 9,243 39,137 36,393 
SSE 
Net from railroad_-.........----- 11,142 18,530 51,862 322 
CGMS GRIESE: BUR scacacsin _actens _ eneene. wbanke senna 
Total net revenue_____..--.---- 11,142 18,530 51,862 50,322 
Dt. —Sispinsbaschabaniands 650 6 ,600 400 
aaa eee 10,492 17,930 49,262 47 ,922 
Miles of road operated__......--.-. 30 30 
Central RR of New Jersey 
Freight revenue__..........-.-.- 1,989,317 2,065,893 7,213,357 7,593,441 
Passenger revenue_.........---- 458,468 458,892 2,273,881 2,174,409 
Tota), including other revenue. 2,537,080 2,663,982 9,840,357 10,306,881 
Expenses— Maintenance of way- -- 78,475 201, 1,064,921 ° 
aintenance of equipment. --.-- 409,889 é 1,520,611 1,382,78: 
Traffic expenses__.._......... 2,094 34,026 137,102 3,1 
Transportation expenses_-_..... 755,406 727,841 2,930,276 2,877,411 
Total. including general. -__-_.- 1,519,554 1,354,883 5,827,577 5,424,722 
Net from railroad_-...-...----..- 1,017,525 1,309,009 4,012,780 4,882,1 
Outside operations, net__.....--_- _—32,000  —16,749 139 428 99,054 
Total net revenue_-_-....--_... 985,524 1,292,350 4,152,208 4,981,213 
WE d 65 ctetedekdeseebeebonee __114,657 54,424 431,085 499 ,069 
Se ee eee 870,867 1,237,925 3,721,123 4,482,143 
Miles of road operated--._......_- 669 (See this road on p. 30) 
Chester & Delaware River 
Freight revenue__-..-....--..-- 18,280 20,450 59,895 73,640 
Passenger revenue__............ -- eee ee 
Total, including other revenue__ 20,565 23,658 69 ,046 84,019 
Expenses— Maintenance of way. _- 163 ,64 j ,598 
aintenance of equipment..... -— .. _.- |, SS ree 156 
Traffic expenses__.........___ 19 11 37 97 
Transportation expenses --.-____ 6,778 6,532 25,059 24,283 
Total, including general. _-____ 7,985 8,347 32,794 31,245 
Net from railroad. .............- 12,580 15,310 36,251 2,774 
Outside operations, net_.....___- eseses  _sesees  __-weanmwe!\ > euanee 
Total net revenue____________- 12,580 15,310 36,251 52,774 
Ran eM cSh ences schecaee 2 284 619 710 
tt Mi cchedeseshbuasecdss 12,294 15,025 35.632 52,068 
Miles of road operated____._.___- 5 
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Reading System— Concluded 




















































































































Month of October— —July 1 to oF. . 
Gettysburg & Harrisb 14s. a nae. 193? 
6 spur, sbur 
ae revenie RE 7 aS 16 837 19,411 66,385 68,894 
er revenue___._...------ 5,821 5,027 47 448 21,328 
Total, including other revenue- - 23,155 25.428 125,539 99,375 
enses— Maintenance of way --- 5,165 646 22,439 21,313 
aintenance of equipment----- 76 0 ‘ 528 
Traffic expenses___..--------- 9 210 275 677 - 
Transportation expenses_-_--.--- 10,507 10,495 47 ,884 41,385 
Total, including general-_--_-.-- ___ 16,149 18,157 72,914 65,038 
Net from railroad --_--- Bo wens 7,006 7,270 52,625 34,336 
SO POE, MGUScccacccs idedese  ._scuske . benens . adaua 
Total net revenue___.--------- 7,006 7,270 52,625 34,336 
Meeker tuchtadacasouseseos 300 300 1,200 1,200 
I CR te ee ccc eames 6,706 6,970 51,425 33,136 
Miles of Se operated_.-.....--- 4 4 
Northeast Pennsylvania 
Freight revenue___._......----- 5,111 5,013 20,134 20,409 
Passenger revenue--_------------ 3,895 1242 33,638. 32,888 
Total, including other revenue-_-_ 11,167 10,555 62,979 62,684 
Bxpenses— Maintenance of way--.- 4,579 ,129 16,923 ,865 
aintenance of equipment..... -----. ------ 3 10 
Traffic expenses_-_._.......--- 7 1,509 1,437 
Transportation expenses------- 6,824 6,162 28,584 26,479 
Total, including general-_-_-_-.-_- ___11,423 9,334 mm 079 37,992 
Net from railroad___........-.-- —255 1,221 15,900 24,691 
Guteide aperations, Reb......22.. cess —=seccee ewe ae wae aie 
Total net revenue. -.--..-.------ —255 1,221 15,900 24,691 
, hae — | _ 200 — Ca 
eee —455 1,021 15,100 23,891 
Miles of road operated.........-- 25 25 
Perkiomen 
Freight revenue_-__._....-.....-. 53,589 54,245 186,186 220, 96 
Passenger revenue___._....----- 6,466 6,845 34,546 32,044 
Total, including other revenue- - 62,390 63,592 228.806 260,679 
Bxpenses— Maintenance of way... 8,256 ,298 30,033 22,958 
aintenance of equipment----- 110 1,554 450 
Traffic expenses______-...-.--- 61 51 398 113 
Transportation expenses------- ___ 21,908 18.409 77,046 72,822 
Total, including general -- - - - __ 30,568 23.969 109,617 «96,784 
Net from railroad_-_-_.......---- 31,501 39,622 119,189 163,895 
ee, Me cekese. csamee «iio __ neenee aia 
Total net revenue-_-_.....-.--.-- 31,801 39,622 119,189 163,895 
CP wa ten cteeeh ha ascuden ae ___ 1,500 1,25 6,000 _- 5,000 
Se een 30,301 38,372 113,189 158,595 
Miles of road operated___.-.-..--- 41 
Philadelphia & Readin 
Freight perenne ps SE nd apm 3,710,744 3,855,116 13,130,978 13,798,120 
Passenger revenue-------------- 614,995 620,322 2,605,571 2, 1567 456 
Total, including other revenue__ 4, 537 ,230 4,683,252 16,579,540 17,185,500 
Expenses— Maintenance of way - -__ 3,230 377,578 1,867,708 1,569,458 
aintenance of equipment----- 876, 155 737,770 3,004,912 2,851,83 
Traffic expenses__._.-..--.----- 2,55 39,322 190,588 175,245 
Transportation expenses---- --- 1 1,402! 238 1,364,493 5,367,886 5,168,135 
Total, including general. -- --- 2,869, 601 _ 2,581,476 10,684,433 10,005,536 
Net from railroad__.....-------- 1,667,629 2,101,776 5,895,106 7,179,964 
Outside operations, net__...--.--- ____ 6,193 46,573 — 95,228 141,674 
Total net revenue____-..------ 1,673,822 2,148,349 5,990,334 7,321,638 
RRO RR a 08 aS 102,56 86, _ 410,982 _ "34 5,610 
ERE PE pees Oe ae ee a 1,571,257 “35062,348 5,579,352 6,976,027 
Miles of road operated__...---- ae 1,020 1,015 (See this coad ona p. 32) 
Phila Newtown & New York 
Freight revenue____.-..---.----. 6,345 6,319 24,522 21,991 
Passenger revenue-------------. ___-6,481 6.917 26,453 25,822 
Total, including other revenue- -_ 14,483 14,946 57 ,923 55,897 
Expenses— Maintenance of way--- 7,492 1,827 23,587 17,359 
aintenance of equipment..... - --.-.- 2 1 3 
Traffic expenses_-_------------ 6 16 28 _ 56 
Transportation expenses. -.--.-- 9,189 8,905 36,868  —-: 36,435 
Total. including general. ----- ___ 16,800 10,819 60,755 __ 54,071 
Net from railroad_.......-.----- —2,316 4,127 —2,831 1,826 
Outside operations, net......----  ------ —------ __------ __=--- ? 
Total net revenue____.--...--- —2,316 4,127 —2,831 1,826 
Real an ere deciate a rental bh wie os os 3 ___ an... ae 1,200 
Pt Ce. ccasiabnencetianene —2,616 3,827 —4,031 626 
Miles of road operated-_.........- 2: 21 
Port Readin: 
Freight povenns Lig tants danas i aes a 112,459 168,499 408 ,973 544,975 
Passenger revenue_.....-..----.  ------ __ eeeee - csanns  sskenn 
Total, ingndins other revenue. ~ 113,467 170,297 415,568 557 ,426 
Bxpenses— Maintenance of way - -- 13,334 8,3 838 42,485 
aintenance of equipment- ---- 218 1 4 447 1,707 
Traffic expenses... ...-...---- 30 122 12 
Transportation expenses- ------ 33,254 _— 40, 347 __122,386 135,349 
Total, including’ general. ---- ___ 48,597 48, 990 192,605 180,344 
Net from railroad____.-....----- ~~ 64,870 121,307 222,962 377,082 
Outside operations, net -....--.-- _ \ an 689 ___ 18,243 ee ___ 25,550 
Total net revenue_____.--.--.-- 74,560 134,550 222,316 402 632 
Taxes .......---.-------------- ,000 8,000 40,000 32,000 
PE Mi cihans dmdiabeanenwane 64,560 126,550 182,316 370,632 
Miles of road operated_.......-.-- 21 21 
Reading & Columbia 
Freight revenue-_----...-.------ 23,781 23,882 90,618 88,212 
Passenger revenue-_----.-------- ___ 8,883 8,484 41,743 — 40,636 
Total, including other revenue-_-_ 35,311 34,816 142,519 137,499 
Bxpenses— Maintenance of way --- 9,411 ,628 35,321 ¢ 
aintenance of equipment. ---- 918 240 2,212 192 
Traffic expenses -------------- 87 77 _. 334 328 
Transportation expenses------- ___ 18,91 __—16 628 72,115 61,776 
Total, including general -- - -- —— | = __ 23,691 __ 110,791 ___ 89,248 
Net from railroad_--_.......-.-- ~ O90 13,524 83,723 48,251 
Outside operations, net--~-------- _ menace -=-<-- CeeRee dee ¥. 
Total net revenue__.......---- 5,757 11,124 31,723 48,251 
MD aed swan dcuedeacenepewsse =< so 400 #1,200 1,600 
DE Sh ante at andeeteenbaos 5,457 10,724 30,523 46,651 
Miles of road operated_--.......-- 5 5 
St. Louis & San Francisco System 
St Louis & San Francisco 
Preight revenue...._---.....--- 2,854,704 2,861,259 10,506,087 9,953,730 
Passenger revenue--------.----- _ 940,052 —- 960,967 3,977,819 3,936,931 
Total. including other revenue_. 4, ao: 190 4,082 82.696 1 15,525,357 14,889,662 
Bapenses— Maintenance of way - -- 500,896 2,156,319 1,924,816 
Hraintenance of equipment- ---- sth $i3 483,190 2. ‘440, 688 1,976,860 
Traffic expenses____.....-..-- 69,282 75.607 288,835 312,234 
Transportation expenses------- 1,323,914 1,356,832 4,949,152 5,102,841 
Total, including general--_--..- 2,672,710 2,521,271 10,194,122 _9,728,092 
Wet from railroad. ...........-.-- “1,412,480 1,561,425 5,331,235 5,161,569 
Ge GRUTEIIONK BOB. tcewhewes iNistoce _weatate .. ssasen _,. askin 
Total net revenue. -.-.-.-------- 1.412.480 1,561.425 65,331,235 5,161,569 
siti nininee -eneeian onsen 35,094 ,267 497 ,376 491,281 
Fisial net... ..........-----.-- 1,277,386 1,435,157 4,833,858 4,670,288 
Miles of road operated_......---. 4,741 741 


















































































































































“an, * Se 
rein = pe one FS 256 & 151 Ea 790 oe 
oe eee ’ ° 159, 184, 
Passenger revenue. ---...---.--- 30,166 31,394 115,369 111,431 
Total, including other revenue. 89,043 106,370 303,141 323,595 
Expenses— Maintenance of way--- 9,765 10,940 33,878 60,257 
aintenance of equipment- ---- 14,50 34 42,321 42,983 
Traffic expenses.__._......---- 1,173 1,767 5,882 7,548 
Transportation expenses-_.-_-..-- 260 40,508 _113,371 147 ,866 
Total, including general- ----- 61,275 68,425 __ 208,71 710 _—«272,210 
Net from railroad_........-.---- 27,767 37,945 94,431 51,385 
Outside operations, net_-.--- ee 
Total net revenue__--_.-_- esese (ae 37.945 94,431 51,385 
ONS ie Ae ROR 2,324 2,686 9,297 9,759 
(  * eS a 25,443 35,259 85,133 41,626 
Miles of pam operated. ........-. 235 23 
Paris & Great Northern 
Freight revenue__....---------- 8,014 17,760 39,974 70,055 
Passenger revenue_-_-_-.--.--._.- 6,179 5,941 22,371 21,798 
Total, including other revenue. _ 15,448 24,835 66,556 95,879 
Expenses— Maintenance of way--_- 1,380 1,237 393 15 
aintenance of equipment---_-- 2,443 1,953 8,685 7,976 
Traffic expenses___......--.-.. 174 46 1,242 
Transportation expenses_-_-_--_-- 5,159 5,250 23 ,400 24,796 
Total, including general ----- 10,132 9,273 __ 41,647 42,855 
Net from railroad__.........---- 5,315 15,562 24,908 53,024 
eee eee eee en ee 
Total net revenue___...--.---- 5,315 15,562 24,908 53,024 
:, Se eae 5 560 J 2,080 
CS ees ee 4,815 15,002 22,908 50,944 
Miles of road operated_.-......-- 1 16 
St Louis San Fran & Texas 
Freight revenue_____.-.-...---- 98,031 107,214 388,581 362, 
Passenger revenue___.......---- 37 ,646 39 362 142,949 131,51 
Total, including other revenue.. 143,984 154,741 564,382 523,44 
Expenses— Maintenance of Wway--- ‘ 29,516 94, 100,71 
aintenance of equipment- ---- 22,319 16,726 70, 63.8 
Traffic expenses__._._--.----- 01 452 9,521 10,397 
Transportation expenses--_----- 50,683 ,348 193,814 203,187 
Total, including general - -- --- 104,114 108,428 390.276 400,969 
Net from railroad___......------ 39,3869 46,313 174,105 122,479 
Outside operations, net......-.-. --.--. .. aces senses » seem 
Total net revenue___._-------- 39,869 46,313 174,105 122,479 
~------------------------ _ 1,225 1,579 900 5,229 
Oo Se ee eee 38, at 44,734 169,205 117,250 
Miles of road operated__.....---- 243 24 
Total Company 
Freight revenue. ............... 8.072.008 3,053 384 1} 008 43 10,570,575 
Passenger revenue____.__.-----. 1,014,043 1,037,664 8,508 4,201,673 
Total, including other revenue... 4,333,665 4,368,642 i6: 450. ane 15,832,585 
Expenses— Maintenance of way..- 601,824 542,589 842 2,092,107 
Iaintenance of equipment-_--_-_- 659,131 513,216 3° 56. 780 A 713 
Traffic expenses__-....-.----- 72,645 79,872 5,4 330,467 
Transportation expenses------- 1,412,016 1,456,938 5.299737 5,478,690 
Total, including general--_-_--_- 2,848,231 2,707,397 10,834,755 10,444,126 
Net from railroad_-.......--..--- 1,485,431 1,661,245 5,624,679 5,388,457 
Oa ee 2 eh eer PSS eS 
Total net revenue__........-_ 1,485,431 1,661,245 5,624,679 5,388,457 
ye ER a Sa ee 139,143 131,092 513,573 \508,349 
ef a ee es 1 ae 288 1,530,152 5,111,104 4,880,108 
Miles of road operated__......--- .235 5,235 
Beaumont Sour Lake & West 
Freight revenue._..........._-- 40,539 52,035 160,506 210,902 
Passenger revenue____..__.____- 5,173 6,238 22,297 28,443 
Total, including other revenue--_ 48,887 61,801 193,500 251,774 
Expenses— Maintenance of way-_-__ 13,951 8,634 58,895 36,277 
Maintenance of equipment- -- --_ 3,895 11,222 16,529 29,941 
Traffic expenses_.__..._..___- 1,204 2,283 5,419 td 
Transportation expenses-_-___--_- 20°974 29,169 83 ,362 103 ,554 
Total, including general-_---_- 43,978 4,416 178,706 191,614 
Net from railroad_.............- 4,908 7,384 14,793 60,160 
Outside operations, net_.......-- imine a ee ee o 
Total net revenue_.........._- 4,908 7,384 14,793 60,160 
PE -aeatiakesedaecesnavsasnas 1,201 1,833 4,804 4,673 
OR ae eee 3,707 5,551 9,989 55,487 
Miles of road operated_-_.....--- 11 118 
Chicago & Eastern Illinois 
Freight revenue _____.__.__._-_- 1,123,824 1,113,299 4,219,871 4,077,161 
Passenger revenue__-_-_._.-..--- 247, 56,880 1,105,024 1,105,092 
Total, including other revenue__ 1 A 235 1,480,539 5,771,298 5,612,912 
Expenses— Maintenance of way - -- "453 185,920 1,121,349 758,387 
aintenance of equipment- ---- 95,069 281,931 1,365,731 1,114,197 
Traffic expenses_..........__- 1,631 26,006 91,226 96,991 
Transportation expenses-__-.--__- 547,836 524,856 2,044,572 1,987,708 
Total, including general- --__- _ 1,263,157 1,065,010 4,778,211 4,132,198 
Net from railroad_______________ ~~ 220,077 415,529 993,087 1,480,713 
Outside operations, net_________- —3,072 —1,733 _—11,766 —8,597 
Total net revenue_____________ 217,004 °° ~=—«413,795 981,320 1,472,116 
GN ada ct enScbivesnnadandcéue 45,000 45, ¥ 161, 
CS eee ee 172,004 368,795 801,320 1,311,116 
Miles of road operated___._...--_- 1,282 1,275 
Louisiana Southern 
Freight revenue____.__..-..___- 8,737 5,089 27,041 23,820 
Passenger revenue-_---_--...-_--- ___ 3,437 == 2,522 13,316 8,516 
Total, including other revenue__ 13,820 8,263 45,408 35,649 
Expensés— Maintenance of way--_- 2,712 2,593 7,547 8,786 
Maintenance of equipment- -_- __ .753 1,766 9,392 5,666 
Traffic expenses. ____________-_ 106 4 192 172 
Transportation expenses._..-.- 5,251 4,233 _—«:19,343 15,289 
Total, including general -- _ - - 10,807 8,695 336,798 30,152 
Net from railroad_............-- ~~ 2,913 —432 8610 °»#&5,4 
Outside operations, net......-.-. _--.--- __------ eer eee 
Total net revenue__.........-. 2,913 —432 8,610 5,497 
ME Sse cate netebuscscxaede oo ae _733 si 2,592 2,932 
I i dod bene nn dansc 2,265 —1,165 6,017 2,564 
Miles of road operated__.___...-_- 5 65 
New Orleans Texas & Mexico : 
Freight revenue... ...........- 92,841 116,626 335,379 365,629 
Passenger revenue -.........-. | 16,652 —=s 17,846 71,3822 , 
Total, including other revenue...‘ 118,221 145,888 487 ,059 483,001 
Expenses— Maintenance of way ___ ‘813 32,077 124,920 100,810 
Maintenance of equipment- --__-_ 11,132 13,245 45,033 47,272 
Traffic expenses______.___.__- 2,440 4,494 12,388 12,612 
Transportation expenses... -. .- ___ 55,030 60,544 ~— 199,340 214 376 
Total, including general. _- ___ 120,091 116,831 420,511 397 397,902 
Net from railroad_...........--- ~~ —=1,870 ~~ ~—=—«29,056 66,547 ~~ $5,008 
Outside operations, net........-. _------ wseces  sacnes eee 
Total net revenue_____.._._.-- —1,870 29,056 66,547 85.008 
WE cana cedededcavebleeecené 1,434 +29 5,734 
gS ee ees — 3,304 27,764 60,812 $1,333 
Miles of bmee| operated........... 5 2 
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—-Month of October— —July 1 to Oct. 2 
1913. 1912. 1913. 1912. 
prorense & Northwestern $ ee 
Freight revenue___.--_..._.---- 12,774 18,107 43,117 58,966 
Passenger revenue______________ 1,571 2,052 7 064 15 
Total, including other revenue__ 15,905 21,995 56,322 3,894 
Expenses — Maintenance of way --- 7,993 3,711 29,396 11,899 
aintenance of equipment _- ---- 1,163 2,809 4,449 99 
Traffic expenses______________ 345 589 1,629 2,251 
Transportation expenses--- - --- 037 7,129 24,418 25,015 
Total, including general _ - - - - - 16,336 14,979 62,449 1,086 
Net from railroad____......_---- —431 7,015 —6,127 22,808 
Outside operations, net_______--- _. enieiee, eee eee ee 
Total net revenue-_-_-_..___--.-- —431 7,015 —6,127 22,808 
Ea, 5 > Ge aera Sooo» Sn 1,011 4,804 2,615 
0 Nee re —1,632 6,003 —10,932 20,193 
Miles of road operated --_-_--__----- 61 
St Louis Brownsv & Mexico pee os crs sia a 
breient revenue.............-.-.. 115,766 153,369 487 ,570 584,268 
Passenger revenue____----._---- 65,999 71,934 304,001 301,299 
Total. including other revenue_- 197,379 240,588 870,735 943 517 
Expenses—M aintenance of way - - - 64,288 38,068 168,671 1 56,9' 36 
Maintenance of equipment_- ----_ a lil 23,788 96,198 94,313 
Traffic expenses__.-....._---- 480 5,393 18,433 20,059 
Transportation expenses--- ---- 82 2017 107,488 305,253 __ 413,579 
Total, including general___--._ 186,865 184,266 631, 381 _ 210 
Net from railroad_____._..------ 70.514. 56.322 239,354 222,306 
Outside operations, net_......-.. ---- See een x. eat 
Total net revenue- ._..__---- 10,514 56,322 239 354 222,306 
Eh ov ctdite pt nn s+ css. 20. iD 5,50 22,000 22,000 
J eo a ee 5,014 50,822 217,354 200,306 
Miles of road operated __._.._---- 517 50 
St. Louis Southwestern System 
St Louis Southwestern Poy KS 
Freight revenue_...__....._-_--- 566,055 601,716 2, 128. 854 2,159,608 | 
Passenger revenue______..__-_--- __ 124,197 si 35,735 __ 519,407 —-524,436 
Total. including other revenue... _ 729,784 773,114 2 502.503 2,505,569 
Expenses— Maintenance of way -- 69.405 81,346 270,2: 316,773 
faintenance of equipment. ---- 153,341 118, ay 530,211 413,106 
Traffic experises...........--- 30,129 od 111,965 108 ,502 
Transportation expenses-.- - --- __ 176,537 168 114 ___ 662,694 664,307 
Total, including general _ - - - - - 459,467 424,091 1,682,450 1,603,432 
Net from railroad ............-- 270,317 349, O23 1,1: 20, 052 > 1,202 i 37 
Outside operations, net-_.._--- -- 1,477 __—1,048 — 5,998 —2.' :, 
Total net revenue--_----..----- 268,839 347,974 1,114,053 Wr: 
. EAR See Pee ae 30, , 232 ina 24,055 120,9 28 96,232 
ES ee 238,607 323,916 993,125 1,103,090 
Miles of road operated__-_____-_-- 9 905 
St Louis Southw Ry of Texas 
Freight revenue- --- a a 315,907 366,004 1,085,578 1,231,971 
Passenger revenue.._-_-_...._.--. __118,986 119,778 467.945 __ 429,493 
Total, including other revenue_. © 474,889 513,553 1,677,798 1,759,833 
Expenses—Maintenance of way ---. 93,890 84,891 393,235 273,950 | 
Maintenance of equipment_ ---- 114,058 92 836 404, Ens 7 316,061 | 
‘Traerec expenses............-. 13,018 14,696 1,503 47,590 
Transportation expemses- -- ---- __ 170,042 __169:3 352 "506 __ 636,299 
Total, including general --- - -- ” _ 412.1 527 «382,458 1, ay 394 1,347,207 
Net from railroad---__-.-...----. ~ 62,361 131,095 98,404 412,625 
Outside operations, net---~------ a ee. ee ed __—1,049 
Total net revenue____-...._--. 61,893 130,729 96,87 411,576 
, RE RE 17,800 10,300 71, 360 41,200 
CE eee ee ae 44, 093 120,429 25,672 370.376 
Miles of road operated___...._---. 703 
Total Company 
eee: SOVGNUS.. 5. ...-.....-. 881,962 967,720 3,214.132 3,391,579 
Passenger revenue... ___..___--- 243,183 _ _ 255,513 987,352 953,929 
Total, including other revenue__ 1,204,673 1,286,667 4,480,301 4,565,402 
Expenses—M aintenance of way--- 163,296 166,237 663,466 590,723 
aintenance of equipment- - --- 267 399 211,100 934,288 729,167 
‘Teeeeee Oxperises...........--- 43,147 43,904 161,473 156,092 
Transportation expenses. -_- --- __ 346,879 337,466 1,315,200 1,300,606 
Total, including general- ----- __ 871,994 __ 806.549 3,261,844 29S 39 | 
Net from railroad _____....__--- ~ 332,678 £30, 118 “7,218,456 ~1,614,7 
Outside operations, net-_--.__---- _ 1,045 1 413 30 —3, $64 
Total net revenue___---.___--- 330,732 78,708 1, #19, 925 1, 610, 898 
DR eaieh owns: asap ses 48.032 34.358 "192 "198 "1371432 
SES ee 282,700 444,345 1 it evor i; 47548 
Miles of road operated piesa sae te ta peter 715 1,608 (See this road on p. 32) 


Southern Railway System 


Southern Railway 




















Wreight revenue-.--.-..--...----- 4,572,339 4,337,537 15,078,348 14,695,831 
Passenger revenue.___-...___--- 1,612,092 1,520,480 6,895,449 6,555,483 
Total, including other revenue__ 6,674,385 6,338,195 23,670,394 22,982,486 
Expenses— Maintenance of way... 753,971 754,650 3,225,998 2.920.354 
Maintenance of equipment- ---- 1,061,168 1,025,195 3,874,052 3,814,831 
Traffic expemses_.._--.-.--.--- 189,418 162,989 728,058 656,709 
Transportation expenses. .----- 2,143,343 1 ,993:411 8,046,119 7,438,138 
Total, including general - - - - - 4,327,349 4,098,808 1 16, 545,591 15,463,446 
Net from railroad. -__-__- oa 2,347,035 2,239,387 7,124,802 7,519,039 
Outside operations, net-.-..----- 17,284 8,018 18,964 __10,661 
Total net revenue___.....__--- 2,364,319 2,247,400 7,143,767 7,529,701 
EG dao Hide SOU ane cvenedso > m _ 216,620 a 202,296 __ 840,842 809,413 
gk iy hl ete 2,147,699 2,045,103 6,302,924 6, 720,287 
Miles of road operated --.-...--.-- 7,036 7,033 
Alabama Great Southern 
¥reight revenue. -_-....-.....--- 361,238 338,500 1,203,534 1,103,459 
Passenger revenue-___---....---- 108,706 —-106,360 “478, 747 448,370 
Total, including other revenue.. 10,929 489,377 1,828,804 1,694,317 
Expenses— Maintenance of way --- 60,449 56.531 222,341 202,953 
aintenance of equipment- ---- 124/847 105,245 453,754 352,842 
me ee a 13,149 12,166 53,856 50,141 
Transportation expenses. --- --- —#73'000 — 140,422 598, 8,179 | ere 567 
Total, including general-_----- 373,040 _ _ 324,’ 785 am 366, 649 | 1,170.63 639 
es | wre — ox ter 
Net from railroad.............--. 137 ,888 164, 592 462,154 523,67 678 
Outside operations, net---.------ 194 —246 ee 
Total net revenue__.-.-.___--- 138,083 164,345 461,280 522,043 
Taxes ----..------------------- ___ 15,700 14,415 62,400 56,980 
oe we mn kee ec ens 122,383 149,930 398,880 465,063 
Miles of road operated_--.....---- 309 309 
Augusta Southern 
Freight revenue.-.__.......----- 18,328 14,811 44,186 29,381 
Passenger revenue_-__-----.----- 4,801 4,591 19,289 20,098 
Total, including other revenue- - 24,220 20,620 67 ,763 63,974 
Expenses— Maintenance of way - -- 3,287 3,076 13,998 13,753 
aintenance of equipment- ---- 1,838 1,898 6,030 6,302 
Traffic expenses_____--...---- 209 141 977 735 
Transportation expenses -- ----- 7412 6,907 — 26,620 25,350 
Total, including general_-_.--- 13,451 12,691 50,058 48 674 
Net from railroad. ___.......---- 10,768 7,929 17,704 ~—-15,300 
Gueeee Gperatsomn, net......ccc0 cesses 4-=--- aechs  enhcnte 
Total net revenue____-.-.__.<.. . 10,768 7,929 17,704 15,300 
Pt tindaabscccnsecen cone ° 575 575 2,300 ,300 
7 RS ye pee . 10,193 7,354 15,404 13,000 
Miles of Ss operated. -....__-.. 82 82 





—-Month of October—- —July 1 to Oct. 31— 
























































1913. 1912. 1913. 1912 
Blue Ridge $ 3 3 3 
Freight revenue___.....__..---- 11,726 10,945 32,789 38,484 
Passenger revenue_____.__.__--_- 4,598 4,350 17,992 _—18,739 
Total, including other revenue_-_ 17,583 16,662 55,287 61,564 
Expenses— Maintenance of way - -- 3,109 2,566 13.670 10,155 
aintenance of equipment. ---- 1,755 1/918 7,245 7,785 
Traffic exnpemees..i......2...- 284 280 965 1,010 
Transportation expenses__-_-_-_-_- 5,298 5,940 21,704 22,422 
Total, including general _- - - -- ~ 11,008 «11616 47.260 44,976 
Net from railroad______________- ~ 6,215 5,045 8,026 16,588 
Outside operations, net.___.___-- ey ee ee ee 
Total net revenue_-...._...._.- 6,215 5,045 8,026 16,588 
EES ESO Gane at aaa 53 434 2,157 1,736 
SS MR tds bho <n bn neawe 5,676 4,611 5,868 14,852 
Miles of road operated_____.____- 4 
Danville & Western 
Freight revenue----..-....--...- 24,895 25,967 84,521 84,131 
Passenger revenue...........__- 7,654 6,621 27,959 26,609 
Total, including other revenue__ 33,703. ~—33,788 116,892 115,140 
Expenses— Maintenance of way ___ 5,891 4,381 20,12 16,89 
Maintenance of equipment---_-_-_ 2,991 2,807 9,83: 8,54 
‘tee GROGNNEE <..-. 4. nc... 380 427 1,393 1,605 
Transportation expenses-_-.----- ___ 8,422 7,471 31,603 27,677 
Total, including general- - - - - - __ 18,569 15,902 66,617 —_— 58,125 
Net from railroad... ..........-- ao 15,134 ~ 17,886 £560,274 57,015 
Outside operations, net.....__ _- neni to mca 2 2 en __ss<--- 
Total net revenue_____________ ~~ 15,134 17,886 50,274 57,015 
io DAS . A Ee OSes eae - vt 182 4,774 _—-4,730 
ES EE ea ae eee 13,941 16,704 45,500 52,284 
Miles of road operated. _._.....--- 83 83 
Georgia Southern & Florida 
Freight revenue--..-..-..- --- 148,432 119,720 476,550 417,714 
Passenger reventie.._.........-.. 74,209 42,218 251,410 281,596 
Total, including other revenue... 246,450 219,076 S48 527 802,978 
Expenses— Maintenance of way --_- 30,355 25,933 108,753 90,463 
Maintenance of equipment. -__-_- 43,018 45,738 107,651 168 ,023 
Traffic expenses........._-_-- 8,459 & ,254 32,083 30,525 
Transportation expenses- -- ~~ -- 90,581 _ 87,025 344,956 325,241 
Total, including general__._.-. 183,735 177,019 — 693,243 652,337 
| Net from railroad---....-..-..-- ~~ 62.744 42,056 155,283  ~—«150,640 
Outside operations, net._.....__- eo eae ee pies im vee 
Total net revenue. __...__._--- 62,744 42.056 155,283 150,640 
oy RS, - eS 2 ee -__ 10,657 _ 10,626 42,631 42,504 
Final net .__- Ss odie dkntie ae 52,086 31,430 112,652 108,136 
Miles of road oper OS OR 395 395 
Mobile & Ohio 
Freight revenue__.........._... 995,278 933,194 3,594,849 3,301,128 
Passenger revenue._.........- . 137 ,926 131,649 541,577 530,174 
Total, including other revenue__ 1,201, 064" 127 5 506 4,377,421 4,052,889 
Expenses—M aintenanc -e of way - 32,12 124,7 521,723 $1,758 
Maintenance of equipment. ___- 203, 5 868 ,937 756,210 
Traffic expenses. _-_-_-_ Bess apse 40 ‘019 157,136 149,470 
Transportation expenses. _____- 369,037 1,601,419 1 415,504 
Tota!, including general _ - - - - - _ $73,353 767,967 3,274,355 2,922,934 
Net from railroad_............-- ~ 327,711 359,538 1,103,066 1,129,955 
Outside operations, net_.......-- _—2,111 . —1,6007 =—65,606 —5,695 
Total net revenue...........-.. 325,599 357,930 1, rt £4 460 1,124,259 
Es 4. a Sette nna cwewna ex» 33,888 _ 29,858 __ 132) 322 _—:119,43 
dg SE ee eee, ae 291,711 328,071 965,137 1,004,824 
Miles of road operated___________ 1,122 1,114 
Northern Alabama 
yo i a 48,397 36.543 148,210 122,126 
Passenger revenue_...........-. 8,537 7,059 33 334 27 ,329 
Total, including other revenue_- 58,197 45,020 186,965 154,720 
Expenses— Maintenance of way-_-_. 8,869 8,576 37.076 8,094 
Maintenance of equipment. -_-_-_-_ 5,887 6,054 22,049 23,900 
Traffic expemegs.........4.... 333 261 921 954 
Transportation expenses -- + --_- ___ 19,705 18,511 70,067 67,105 
Total, including general _ -- - - - ___ 35,797 34,378 134,456 _ 124,892 
Net from railroad__.....-...__-- ~~ 22,399 10.641 52,509 29,827 
Outside operations, net_-....---- eee cine | wae \  aaeene 
Total net revenue. __._...-.- 22,399 10,641 52,509 29 ,827 
SEE uke nos edn acenenaenanwen 2,700 _ 2,672 10,800 10,688 
FE A ae ~~ 79,699 7,969 41,709 19,139 
Miles of road operated. -.-..-.-.-- 112 112 
Southern Ry in Mississippi 
Freight revenue. --_....--.....-. 81,246 86,873 228,466 217,442 
Passenger revenue----.---.---.-- 37,430 31,787 134,092 116,502 
Total, including other revenue__ 129,146 127,054 395,556 364,071 
Ex enses—Maintenance of way --- 24,628 26/3 100,782 114,552 
aintenance of equipment. -_--_- 11,222 10,163 44,081 32,365 
Traffic RE 2,529 2,726 4 9,999 
Transportation expenses- -- ---- __ 49,904 44,331 175,888 151,356 
Total, including general ----—_ __ 92,146 __—87,637 345,372 __ 323,850 
Net from railroad_...........--- ~ 36,999 39,417 50,183 40,220 
Outside operations, net........-.- ee eee onnaes ~-+--- 
Total net revenue-__......-.--- 36,999 39,417 50,183 40,220 
ee eae . 6,812 6,761 27 ,248 27 ,046 
2” ee ae ee 30,187 32,655 22,935 13,174 
Miles of road operated ws mth ahaa 2 28 
Tallulah Falls = 
.. } oO Sey 6,408 9,102 27 505 30,497 
| Passenger revenue. ............- ____ 3,570 4,294 29,074 30,3383 
Total, including other revenue_- 10,957 14,564 62,637 66,539 
Expenses— Maintenance of way - -- 5,438 979 22,309 18,613 
Maintenance of equipment- -- -- 666 904 3,264 2,643 
Tree ~Gxpee. ......4....-. 212 143 834 608 
Transportation expenses_.--- --- ___ 3,281 3,630 15.4387 15,235 
Total, including general. ----- ___ 10,345 9,123 44.058 38,913 
Net from railroad__........----- “611 5,440 18,578 27,626 
Outside operations, net_......--.  ----- ‘a serine anaaiee See 
Total net revenue. .___..._.--.- 611 5,440 18,578 27.626 
ee ssdhnnacees 357 | 293 —s_—is1,428 ~~, 172 
ee eee een 254 5,147 17,150 26,454 
Miles of road operated__-......-- 58 58 
Virginia & Southwestern . 
Freight revenue___---.-.....--- 156,236 137 ,442 589,310 516,903 
Passenger revenue__...--....__- 17,106 15,653 71,629 64,470 
Total, including other revenue.. 178,041 157,460 679,329 §98 399 
E es— Maintenance of way... 21,654 3,58 90,360 91,421 
aintenance of equipment--__-_- 37 O90 34,852 150,503 139,573 
‘Trees ORpUNNGS....--5%..655.. 2,177 2,076 8,575 7,554 
Transportation expenses-.---- _- 48,799 42,567 186,322 164,451 
Total, including general_-____ 113,980 106,704 451,314 416,208 
Net from railroad_-_._.._.....__- 64,061 50,755 228,015 182,191 
Ousieas Oeranenms, M68... 22. | Bckise Skcacs 0” 64 eeee ebboas 
Total net revenue_____.______- 64,061 50,755 228,015 182,191 
7 enna cncecccnecesscnccccca 6,181 5,600 .908 9 
enh gebededscodnenadgae 67,880 46,185 204,107 161,591 
Miles 0 of road operated... ...._ na 240 240, 4 
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Southern Pacific System “a * ee ee ee 
onth of Oclober—- —dJuly, 1 to Oct. 31— | Lake Charles & Northern $ $- 
—Tot3" 1912. 1913. 1912 © 10,012 5,216 45,862 931 

Southern Pacific $ $ $ > Pen rermns~nn -=neeanns <- 4/333 fist 20'838 13877 
Freight revenue---------------- 5,798,583 6,101,719 20 031,273 21, 194,906 | Passenger revenue-------------- ’ > 97 
Passenger revenue__..._.------- 2°787.587 2.757.451 11,299,624 11,361,1 Total, inckadinng other —-- 1 ye 10 ORS ae a2 55.648 

Total, including other revenue. - 9, 210,223 9,429,827 33,818,414 34,783 oe a actiecnens tery ae ry! 2.798 
Expensce—Maintenance of way--- "888.987 "087.096 -$.040:004 “3.149;169 | Malntenance of equipment----- 1109S, 48 te 

eee amen eyapement..--- Likes 1.787909 *'e40.328 *'693.503 | ‘Transportation expenses.---—-- 4,973 4,166 ___ 19,804 ___ 18,687 

Transportation expenses- ------ 2,302,463 2,347,101 8,977,170 8,856,837 Total, including general --- - -- ___ 12,059 __—8,779 41,547 30,521 

Total, including general -- - - - - 4,644,561 4,917,929 18,645,762 17,843,667 Net from railroad eee ne 3,493 2,107 28,894 3.119 
Net from railroad__.....-------- 4,565,661 4,511,898 15,172,651 16,940,244 | Outside operations, net----------  _--~- — Sones ssa aaa 
Outside operations, net---------- 176,811 188,803 623,867 515,579 Total net revenue----------- 5488 2.1 280 3.18 

Total net revenue_-___--------- 4,742,473 4,700,702 15,796,518 17,455,834 ERP conn enh yee shy -oeesenes= 
WE Gc Sateteccnsceccescccose 401,345 366.346 1,605,267 1,427,805 | _ Final net --___-_.-.---------- 3,403 2,003 28,534 22,901 

lice ucceuneddl 4,341,127 4,334,355 [101586 16,028,018 | Miles of road operated.-222227777 65 . 
Miles of road operated - - - -------- 6,379 6,313 rneistans Western es 130 ae ae 

Arizona Eastern S POVGQMNEGS. 5... .56555..-- ’ , , 
Sealahs revente......-.-.------ 192,321 176,171 700,630 638,283 | Passenger revenue-------------- 56.406 __—55.746 __ 248,578 __ 217,755 
Passenger revenue------.------- 40,703 44,717 155,314 148,379 Total, including other revenue.. 184,954 195,336 757,263 730,225 

Total, including other revenue... 243,345 234,270: 900,068 834,370 | © ensés— Maintenance ey .-- | Stee 23 iea'ae) Le HB 
Expenses—Maintenance of way.-- 27,122 25,307 118.636 83,902 es 8 ......... 970 : 

Maintenance of equipment..--- 33.808 = =lydis  88'376 —_10'360 | ‘Transportation expenses._—--- 651229 GS'SIS 288.387 220,696 

Transportation expenses--_--_- __ 62,575 56,615 253,742 _—199,438 Total, including general _-- - -- 156,167 125,605 554,167 __ 456,871 

Total, including general --- - - - ___ 137,462 105,674 557,638 __378,165 | Net from railroad ---...-.-------- 28,787 69,730 203,095 273,353 
Net from railroad...........-.-- 05,882 128,596 342,430 456,204 | Outside operations, net---------- 1,745 273 —816 1,560 
Outside operations, net_----~-__- —149 —100 108 295 | _ Total net revenue... _-.---.--- 27,042 70,003 «202,279 «274,914 

Total net revenue_....-.------ 105.732 128.495 342,321 456,500 | Taxes ------------------------- 7375 7,228 29500 27,713 
ie dncadacnnnt«onaocwehs 14.646 5.096 51,585 _(35,385 | _ Final net_._._............... 19,667 62,775 «172,779 247,200 

i RAI 91,086 ~~ 123,308 ~~ 290,735 ~~ 421,114 | Miles = FORE CpePeES........--- 207 a 
Miles of road operated... -------- — +99 |p Morgan's La & Tex RR & SS 51.950 298.971 949,100 1,081,492 

Coos Bay Roseb & E RR & Nav | Breigns revenue--....-...---.-- 251,95 293) 

Freight eevane * VES A net alee 4,336 4,898 17,417 27,557 | Passenger or 5 Vemma: ¢ 4 ee 96,267 95,390 397,938 365,440 
Passenger revenue-------- < eon 4,356 3,760 _—_—«18,680 15,523 Total, including other agronee. - a S 584 413.003 rs ert en Er 

Total, including other revenue. ——- 9,116 9,094 38,316 44,996 | ; MARCe Of Way --- 24, Dae oe ’ 
Expenses— Maintenance of way-- 2/215 320” letew = Tegee | «= Seeman Sipe... ro 6= fae, “ao 

Maintenance of equipment- ---- 1 479 695 5,058 2,859 | T cushoes es 181 556 166,887 623.566 601 "334 

Traffic expenses. ______-..-__- 3 11 53 37 | ransportation expensés.-.-.-- 161,000 887 623,506 

Transportation expenses -- - - - - ___1,922 2012 °&427,089 8,774 Total, including general - - -- - 319,281 326,915 1,193,450 1,239,780 

Total, including general -- --- ___6515 5,796 28,549 31,148 | Net from railroad __-_..-_-...-- 59,302 87,146 261,984 241977 “~~ 
Net from railroad __-__---------- ~~ $000 8,000 0.767 13,847 | Outside operations, net. --.-....- __=3.206 __ —3,132 __ —7,780 __ —8,660 
Outside operations, net-_-—-------- Fe eee __. -s7=4- Total net revenue------- eee 56, 095 84,013 254,204 233,316 

Total net revenue___________-_- 2,600 3,298 9,767 13,847 Taxes ------------------- Pn eoe ___ 18,250 18,075 73,009 ___ 73,185 
RS udanwen 483 473 1,933 1,895 og RE oe ee ee ee 37,345 65,937 181,204 160,130 

| eigen ——"Pll7 ~ 2824 7,834 ~ 11,952 | Miles of road operated. -_------ - 404 404 
Miles of road operated - —- -- suncaintas 21 2i 5 Texas & New Orleans veenes: cakes Sa 

- | Freight revenue---...--.-- neues 221,95 252,¢ 4,738 917,615 
aoe 15,297 18.880 71.346 66.269 | Passenger revenue.----2-2_2222- 1021355 _ 103'827 444,156 383,098 
Passenger revenue___.___------- 8,948 9,915 67 ,659 66,501 | ™ Total, laces other move nue--_ er saat? 1, 438, 1,388, 297 

ot testes othe : 32.314 ~ 32.204 ~ 157. 747.902 xpenses— Maintenance of way - -- 44,38: 7 85: 5,¢ 
p Total, including other revenue. 32,314 32.204 137.114 147.902 |" Mfaintenance of equipment. ~~ aes) Sra 3411498 338580 

Maintenance of equipment--__- 5,124 3/410 16,405 ty aie 2... See 8,502 8,093 31,770 5 

Traffic expenses---_--_-.-...--- 569 414 3,013 1.686 | ransportation expenses_..-... 150,004 — 145,013 576 "355 & 532) 382 

Transportation expenses - -- - - - - ___ Bie - _10. 326 60,514 — 41,372 | Total, including general _- - _ - - 310,541 «319,643 1,236,628 1,144,614 

Total, including general-_.__- 47,843 25,127 181,459 __ 100,746 | Net from railroad_--....----.---- ~ 42,394 656.475 201,618 ; 238,683 
Net from railroad_._._......-.-- ~ ——45,529 #7077 —24,345 47,155 } Outside operations, net------.--- — 2,947 __—14,800 ____ 9,699 __—7,395 
Outside operations, net.......---__ ------ saute, as -- | | Total net revenue------..--.-- 45,342 41,475 211,318 a S 1287 

Total net revenue_____..-----. —-15,529 7,077 —24,345 47,155 | Taxes ------------------------- __ 19,375 __—«13;384 86,889 52,638 
it PE TEA 2,997 ,294 11,991 13,521 | 2 ee Se ee 25,966 28,291 124,428 i758. 648 

"ee ~ —18,527 2,782 —36,336 33,633 | Miles of road operated ----------- 458 458 
Miles of road « Oo; perated.__ __ Euatee 140 140 - Total of roads above— 

Gelveston Harrisb & SangAnt | Freight revenue----........---- { 200 oer 8,434,534 28,139,550 29,434,317 
Freight ah... ...e-.-2 : wee. 841,462 2,930,668 2,987,447 Passenger revenue---.---------- 3,594,281 3,564,825 14,682,996 14,461,807 
Passenger revenue.--_-...-.-.--- _ 277,272 —- 276,002 1,193,888 1,046,291 Total, including other revenue. - 12.381, 4 12,737,011 46,019,470 46,763,828 

Total, including other revenue__ 1,132,180 1,175,273 4,249,390 4,232,086 Expenses Maintenance of way.-- 1,245,810 1,375,955 5,126,974 4,545,086 
Expenses— Maintenance of way_-. 123,511 89,376 437,747 322,813 _ seen of Senpana ---- 1,659,412 1,765,389 6,721,592 6,392,429 

Maintenance of equipment----- 206,224 236,062 797,317 873,728 Tra lc expenses -------------- 251,209 258,470 614 1, ,807 

Traffic expenses.._.______--- - «= 86,721 32,136 — 133,154 123,752 | ransportation expenses......- 3,600,782 _3,473,476 13,650,380 13,065,771 

Transportation expenses---. -- _ 437,393 405,300 1,600,414 1,509,810 Total, including general. _____ 7,080,017 _ 7,176,622 2. 799,754 26,218, 218,711 ° 

Total, including general _- - - - - _ 836,387 792,854 3,101,270 2,961,541 | Net from railroad _-_..----.---.- 5,301,769 5,560,384 18,219,712 20 545,109 
Wet from raliroad......-......... 295,793 382,418 1,148,120 1,270,544 | Vutside operations, net---..----- 173,867 163,907 BIT ire _ 475,141 
Outside operations, net____.-_-_- __—2,507 —5,634_ 91102 —20.376 Total net revenue__._________- 5,475,636 5,724,290 18,836,883 21,020,250 

Total net revenue__.-__-----.--- 293,285 376.784 1,139,017 1,250,168 | T@*@S ------------------------- __558,287 470,859 2,260,027 1,871,346 
J ES Ae ee ee - 56,939 35,123 239,349 139,651 | ‘ ee Pee Ae ae 4,917,344 5,253,425 16,576,852 19,148,898 

Final net See 341,860 899,668 1,110,517 files of road operated. .__.-____- 10,403 10,186 (See this road on p. 32) 
Miles of road operated - ‘ 1,339 1,338 

Houston & Shreveport Union Pacifi Union Pacific System 
Be ee 23 ,652 24,258 87,317 80,685 | pPeoicht rey . 1 ieee alae ‘“ ' Pe 
Passenger revenue. -- es 7,393 6,011 30,494 Sees | Passes pore 70024 ~_Lati7) ¢.086 400 13.979.082 18 346.06 

Total, including oth . , 32.672 909 123.583 Oe eens gg Mee aL ele ae UZ AEY _ 1 VUU,199 oat oO 4,051, 
fe Nee Malnte sane revi nue. a2 Br2 31, Ger : err eter e Total. including other revenue__ 5,837,467 5,469,865 19,883,510 19,387,341 

Maintenance of ec juipment Bisa 402 cr'140 1,615 122 | Vs nses— Maintenance of way - 521.706 535,010 2,122,668 1,859, 

Traffic expenses _- wea 363 321 1/304 1,212 Te or eauipment. ..... - 672,026 555,173 2,467,727 2,000,472 

Transportation expe wk pel he x ai0 7,586 36 252 29 967 rathic expenses ._.....--....- 111,339 85,858 $3 1,932 340,521 

Total, including general $6510 i866 64,471 — 18.994 TRSRSpUreStiOn eupenees.-...... 1,340,882 _1,339,139 _4,789,180 -4,666,967 

Net halal atieaes . kta. ee ,oo2 : 13.005 _ ONT ep 40'S 93 | Fae. ee general __ - _ _ - 2,768,247 . 2,611,149 10.30 19.417 9,284,598 
Outside ops erations, net_________- bake . bs. jah aid ‘ | Net from ratiroad___._...._..... 3,069.220 2,858,716 9,574,092 10,102,743 
, a —_ | Outside operations, net________ . hill aa —3 182 —12 9095 5955 

Total net revenue- _.._....-..-- 17,352 18, 095 69,112 60,393 oiel an ; _—__— —— — Se . 
Taxes i: pitens 1,534 832 6,715 3,306 Tea pet revenue. ---------.-. ; 3 ooe's 4 coy: AO 0.108.698 

© » * wee a oa —_ 5 J SOR ~ 28 on ee ew eens 99,937 30,897 711.35 The 

Fina! net. ets oS ae cee eee 15,817 17,263 62,397 57,087 | Final net 3 RAS OAA — a ssi ne 
Miles of road o} erate i Rawle eae ) 39 Miles of road operat he gle a he sas 2.01% -fo8 8,819,836 9,391,119 

Houston & Texas Central | ,, Oreson Short Line 
oy. Poa.) 440,441 499,151 1,634,629 1,681,609 Freicht revenue FS 933.650 719 4 ~ a9 29 
Pemmngee roveate.-~-—--------- sen Tae TOSS Dee |e corm oo ‘0133 ''443'378 T9er-118 1'933°380 
Expenses “Maintenance of way. 73880 B3498 'R1ST7B4 "BRS'TOL | egies Of Way. SFB088 SLT BBY VoaeaeR Seea ane 

Maintenance of equipment 75,969 109,376 345,662 385,935 | Maintenance of e y oes tea aan ane 4 ME 776,912 

Traffic expenses Na....- ©.15,673  -_- 24,442 «|G 2824 72.916 | ‘Traffic expense eapment.-... 2.102 Se ee ae 

Transporiation expenses __..__- 295,075 235,442 1,067,294 905,047 | Transvortation expenses ae oe 537717 546112 1 bee '37a 1 By4'Bis 

Total, including general._....___ 478,526 __ 469,875 _ 1,860,499 _ 1,684,630 | Total, including general. ____- 1,165,852 1,059,793 ~4,337,176 3,724,609 
Net from railroad _ - aie Gas 2 185,603 254 390 685,889 819,281 | Net fr railros ; - Ci 7 “aA ond ATT 4 dhe 
Outside operations, net eee sha 1:716 ee... a 1,412 5,862 Ouluie beurethtas” | emer ; eas 7 aoe te sere fi lee t= 4 

Total net revenue- --------..-- 187 ,320 25 4 887 687,301 813,418 Total net revenue___.._______ > ik 9.071 Th. 322 110 “4.202 522 a7 095 

seein ac BO:781 20.204 130,298 80.174 | Taxes TONNE Toro Lipson 13s stato aRn‘ eB 
- ote em ee Od we a Le 008 Ute 400,2 I or OR 197 986 0: 2 Are Oe 2 O01 Ele 
Miles of road operated _______- _ 789 789 | Miles of road operated_.________- saa 1 036 3,638,208 3,994,545 

Houston Cast & West Texas wr 210 ones | Orecon-Wash BR & Nay 
Freight revenue oe 7,216 99.694 295 ,968 309,393 | Freicht revenne oe 27°97 a ny og 208 po 
Passenger revenue ___ “IIIT___ 80/129 -28;165 141,953. 124/603 | Passonser revenue _._.2.272777-7- 'Fig'S31 antes Lbar'sas | fee ore 
Expeqnes—-M alnite oii c reveuue..— T5.7as 185.099 404-811 458.344 | ahennstalading other revenue. TRI1.300 “T77LA02 CRIA 6.728.090 

Maintenance of equipment ---- 13,858 18,824 53,861 56,143 | Maintenance of equinment ~~~ o4°717 33°008 eth 760,105 

Traffic expenses... .._.---..2- 2/085 2/041 7.951 8:53 | ‘Traffle expe 97 Se ied okiaeae: Tee 

Transportation expenses. ------ 78,677 39,536 189,795 144,777 | ‘Transportation expenses_________ 5! 50" 423 f29'518 2.1 17 425 2 11 oae 

Total, including general __-_--_-_ __ 115,356 a? 89,738 __ 344,314 __ __298,034 | Total, includine general______ 1,157,179 1 981,431 “4.377.748 "3.974.985 
Wet from ratiroad.-.-....-.-...... 10,431 46,231 120,497 160,309 | Net from rai . . Ses Sanaa Sa ee eee 
Outside operations. net. ---- - wn 2=___s=e-2> ___=---- - £8000": FAR Sécc | Outside operations nei -2-7777-- C843 000.481 2 48a FOES 75) O88 

Total net revenue. --.--------- 10,431 46,231 720, 497 160,309 Total net revenue_. é BAR 120 68 “aak “Sa 2x 7Aa Ga 

~~ genni a es — aa nee eee ee en gianna Sone Ti 3.) a 12 Lt ee 
mal ne@t.------.-.----------- ’ ’ ° ° na, net ee HE ee aa yo 9 7774 FQQ 2 “y Qt. 35" . 
Miles of road operated ...-------- 190 190 | Miles of road operated... ~~ 777 - ad ‘ 1 : “ ‘919 1,955,773 2,404,290 
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Union Pacific System— Concluded 
—-Month of —— —July 1 to a 31i— 

















































































































1913. 1912 1913. 
ae a ag 7 50 ost 6 osb 6,840 24 416 481 23,896,526 
POvVené@e.-...<..---c-ece »511,9: ‘ , 416, ° ’ 
Passenger revenue__.....___---- 1,984,434 1,902,603 8,212,049 8,012,823 
Total, tadyeins other revenue_.10,184,767 9,520,492 ce Te 507 34,301, 827 
Bxpenses— Maintenance of way... 1,093,955 961,523 4,226,356 3,396 3000 
aintenance of equipment---_-_- 1,1 19,902 962,346 4,161,996 3,453,3 
Traffic expenses.__.._...._--- 192,426 159,490 813.356 629 ti9 
Transportation expenses-_--_---- 2,447,972 2,464,769 8, 882.443 8,740:974 
Total, including general-_--_--_- 5,091,278 4,752,373 19,024,341 16,984,192 
Net from railroad. ..........---- 5,093,487 4,768,118 16,210,164 17,317,635 
Outside operations, net_......--- —15,322  —6,794 —38,803 9,255 
Total net revenue._......----- 5,078,104 4,761,323 16,171,360 17,326,890 
EERE AC SR a a aa 429,855 391,713 1,677,542 1,536,926 
OO 2 “4,648, prt “4,369,610 14,493,817 15,789,958 
Miles of road operated__....---.- 7,5 7,256 (Sée this road on p. 32) 
StdJoseph & Grand Island 
ht foreane A se ae Sieben cid « 91,851 116,282 395,027 412,793 
Passenger revenue_........--.-- 38,444 38 ,.264 138,103 157,219 
Total, including other revenue-_. 141,672 168,854 oaee rt 620,597 
Ex es—Maintenance of way._. 31,877 30,609 122,184 116,688 
aintenance of equipment---_-- 24,009 85 841433 76,790 
Traffic expenses_..._.....---- 055 5,327 20,137 19,626 
Transportation expenses--..-_-.-- »792 69,526 227 ,437 252,417 
Total, including general ------. 122,159 129,991 479,530 486 625 
Net from railroad.............-.. 19,512 38 562 99,821 133,971 
Outside operations, net.......-.- 56 357 —25 —4l1 
Total net revenue............. 19,569 39,220 99,795 133,929 
MET Ste etebecducoccdaeenscus 6,244 6,395 25,006 25.583 
I Oe i isis chiens mene 13,324 32,824 74,788 108,346 
Miles of road operated__......... 318 319 
United States Steel Corporation 
Bessemer & Lake Er 
Freight revenue__..-.-....--.-.. 950,497 925,285 3,895,049 3,700,110 
Passenger revenue...........-... 29,143 25,519 186,177 158,720 
ea..t including other revenue... 992,494 961,442 4,131,192 3,902,980 
Maintenance of way--.- a] 82,815 47 ,87 335,347 
aintenance of equipment-.-_-_- 185,438 122,982 694,375 535,857 
Traffic expenses__........--.. 6,665 8,263 46.641 38 ,004 
Transportation expenses_---_.-- 232,700 200,804 912,020 831,551 
Total, including general --_-_. 532,240 424.909 2,047,110 1.778.149 
Net from railroad. ........----.-- “460.254 636,033 2,084,082 2,124,830 
7 i oo eeeee otenne m“ehenh . Aebeme:... sina 
Total net revenue_............ 460,254 536.533 2, eet O82 2,124,830 
CO SE ee 38,000 9,000 2.000 36,0 
Pt Mi trhtetdece dasamaawe 422,254 527 ,533 aaa eae 2,088,830 
Miles of road operated........... 203 2 
Donora Southern 
Ce ites hee -evawbe . «smeee pean 
Passenger revenue..-..------¢- _-- rr Sonnae  _snnnee _ easeos 
Total, including other fevenne. ‘ 11,940 15,201 54,690 69,824 
Expenses— Maintenance of way... 1,09 87 4,324 7,297 
aintenance of equipment- -_-- 3,403 4,450 13,156 14,969 
Jct nn. teh S6Nehe q.<keene ## ehildud 
Transportation expenses _------ 7,635 7,724 29,515 30,556 
Total, including general - - - - - - 12,673 13,629 49,259 __55,025 
Net from railroad__-.......----- : —733 > ae 14,799 
Ce ciutdsacd seetins  suegeee " deeeee i. aeeawe 
Total net revenue---..-.-.---- —733 1,572 14,799 
Ren etnChthbe ne ciddanencce = 162 172 847 
PE  ininkkedascnsiednnece —895 1,399 13,952 
Miles of feed operated_........-- 3 3 
Duluth & Iron Range 
ght revenue.__..._.......-- 843,628 920.133 4,117,971 3,930,239 
Passenger revenue_-_........-.-.- 24,958 ,008 99,680 80,323 
PR ae. laduding other revenue.. 882,850 “H 324 4,261,410 4,049,973 
es— Maintenance of way-- 97,150 89,89 402,469 365,918 
aintenance of equipment. ---_-_ 82,069 72,513 ie par 274,225 
Traffic expenses_........- --- 4 578 4,642 
Transportation expenses-_---._-_ 186,951 179,045 824° ‘533 _ 724,623 
Total, including general-_---_-- 378,581 352, 177 1 595, 5,523 _l, 412.4 483 
Net from railroad...........-..-- 504,269 600, 146 2 “2.665.887 887 2 637-4 459 
Outside operations, net.........- 542 8,954 23,880 91172 
Total net revenue. .........- 504,811 609,101 2,689,767 2,6: aa 
DE cibvscabedidinncanaducdna 48,201 42,515 © 233,018 ___188,739 
RE ET 456,609 566,585 2,456,749 2,467,923 
Miles of road operated_......-.~- 2 273 v4 a 
Duluth Missabe & Northern 
Freight revenue-_-............-- 1,034,322 1,130,243 4.767,251 4,323,596 
Passenger revenue_-_-_-..------- 31,779 38,051 136,675 —-153, 734 
Total, including other revenue... 1,076. O81 1,178,525 4,942,918 4,512,937 
Expenses— Maintenance of way--- 93,91 67 553 403 652 43 92,788 
aintenance of equipment---_-_- 97,776 95,076 394,712 354. 575 
Traffic expenses_-.-.......---- 2,262 2,040 9,483 008 
Transportation expenses ------- ___ 208,297 — 204.114 ~— 789,828 729! 764 
Total, including general --__-. __ 415,454 379,779 1,645,367 1,488} 8.837 
Net from railroad ---.-...-.---.-- ~ 660,627 = 798.746 3,297,551 3,024,100 
Outside operations, net.........- 4,370 6.664 _ 21,351 21,4! 
Total net revenue_............ 664,998 805.410 3.318. 902 3.045 15 5. 597 
eee 58,201  _—«56.536 279,222 5.395 
BE Mil accwactedmecesnasen 606,796 748, sit 3,039,679 2,830.2 
Miles of road operated_........-. 356 51 679 2, 530 02 
Elgin Joliet & Eastern 
Freight revenue___......-----.. 1,055,003 1,004,008 4,239,364 4,046,134 
Passenger revenue.........---.. 5 17 27 
Total, including other revenue... 1,127,864 1, it 04 4,529,921 4,398,221 
Expenses—Maintenance of way... = 177,552 111,361 717,681 460,295 
aintenance of equipment--_ 224,118 or * 517 855,815 650,351 
Traffic expenses_.-.....-....- 9.310 4,546 24,607 18,320 
Transportation expenses ----._- ___327,011 292,522 1,250,543 1,095,799 
Total, including general-_.__.- 755,340 _590, 994 2 921,038 2,287,871 
Net from railroad_......-.------ 372,524 558,910 1,608,882 2.110.350 
Outside operations, net-......... --.--- wee keene eee 
Total net nevenue-.-........-- 372,524 558,910 1,608,882 2.110.350 
TEED a ce ccncausccccccccescncce 35,111 23 333 124,261 84,332 
PE MOR dcanadcidiacsdacecs 337,412 535,577 1,484,620 
Miles of road operated..........- 822 4,620 2,026,018 
Lake Terminal 
jj Hj (Ut thkteibtcikabine  eseeske jo. <Sden0 j.¢saee8 inuca 
Passenger revenue_..........--- 172 138 545 284 
Total, including other revenue.. ‘57,188 56,678 254,173 235.491 
Ex enses— Maintenance of way... 11,844 11,828 64,385 48,455 
aintenance of equipment- ---- 13,514 9,012 47,032 35,644 
jj] (i hMeittsketecthe <@itene j§ <«ademe #§ sateen  uduce 
Transportation expenses. -.--_.-- 27.590 26.136 —- 106,106 93,535 
Total, including general _ _-_.- 53,079 47.115 218.249 — 178.166 
Net from railroad. ............-- 4,109 9.562 . 35.924 
Outside operations, net. ----.--.-- eseidis die aia a  pecny eh ne 
Total net revenue--.-.......--- 4,109 9,562 35.924 
TORS ---------2--------------- 202283991355 14 'Bad 
Pa Sl 0 nee dpeaccashnede 1,816 6,722 ‘ ~~ 45,773 
Milles of road operated.........__ 1 10 0.000 45,773 





—-Month of October—- —July 1 to Oct. 31— 






































































































































1913. 1912. 1913. 1912. 
McKeesport Connecting $ $ $ $ 
pS OS STRESS. ide = ae TRS arabe ee Or a 
Fae Sonu... ecco. 0 0S Raae csasene s5055e eee 
Total, including other revenue. 22,931 25,321 98 ,565 100,194 
Expenses— Maintenance of way--- ,01 18 3.668 17,172 
aintenance of equipment----_- 4,916 4,7 19,022 6,863 
DN eT. ene 86») aaetn excl eiene! 0 Gee 
Transportation expenses. --.--- 13,296 12,845 52,864 51,353 
Total, including general______ 23,401 23,830 95,942 85,584 
Net from railroad_..........-.-- —470 1,491 12,623 14,609 
ee en | ee. Le oe Ce aae . .skeateie 4. 
Total net revenue_........___- —470 1,491 12,623 14,609 
- Ot SEES eae OE PaaS eae 534 558 2.333 2,415 
UN TR Se Re —1,004 933 10,289 12,194 
Miles of road operated__.....__- 5 
Newburgh & South Shore 
SO nh oo ene 
assenger revenue______________ 771 719 2,978 2,707 
Total, including other revenue__ 58,407 69,346 226,278 237,511 
Expenses— Maintenance of way... 8,8 25; 32,790 27 323 
laintenance of equipment_-_-__- 11,436 17,816 55,937 67 ,687 
ID Mh eee al 
Transportation expenses__.._.- 23. 611 23,413 93,025 84,574 
Total, including general_-_-_-_.- 731 52,153 191,594 186,242 
Net from railroad ............... 7: 676 17,193 34,684 51,269 
Se wes wane”  “aaoeee | aes. , el 
Total net revenue_.........--- 12. 676 17,193 34,684 51,269 
Shea ac didehanccsdbtdesbus "42 +2 19,875 834 
ES Tae eae 7,252 12,960 14,808 29, 
Miles of road operated.........-. 13 13 vas 
St Clair Terminal 
DPCP < cc vcgedplecaace lgkacse .-. acide. @uS ore 
PO SR ctuccnmbiak.ackeee schemes. maka. o- caked 
Total, including other revenue_- 28,947 18.543 117,367 104,629 
Expenses— Maintenance of way._- 5,925 1.533 13,11 9,348 
faintenance of equipment_-..__ 73 3,518 23,396 14,481 
SE SEE. ncccaaddboace  dubacs  “sedeee ‘<Qeou apes 
Transportation expenses__..... 11,139 6,283 32,577 24,058 
Total, including general. ._... 24,943 11,411 69,377 48,149 
Net from railroad__...........-- 4,003 131 47, 56, 
Ge PR QR caicadacs « 4206s pedhsaa . . cee. ane 
ae net revenue__..........- 4,003 7,131 47,990 56.486 
béndtalle wendendsbadéeouce 100 400 400 1,300 
a ae ae wea a 3,903 6,731 47,590 55,1 
Miles of ben operated........... 7 ” 
Union RR (of Pennsylvania) 

DE DE cincdnGineessas | taccees @encita. Mikes! “Fig 
PE SOUR cntdkaccaasheas Sehee  cnigemee . |. eee see _ seones 
Total, including other revenue... 476,605 +f 690 1,941,655 1,883,4 

Expenses— Maintenance of way--. 55,112 3,968 237.759 120,7 
Maintenance of equipment__-_-_ 114,659 33. th 413,134 343,211 
Seeeree SEE... .~ ccucatne- 100 408 
Transportation expenses_-_.-_--- 181,381 147,407 690.898 581,435 

Total, including general_-_-_-..- 354,593 272.920 1,354,797 _1,057,881 

Net from railroad_............-- 122,612 193,769 586,857 825,602 

Outside operations, net.......... 73 2,323 10,454 6,686 
Total net revenue__.-.......--. 122,745 196,093 597,311 832,288 

bg ah daenwe DbGewbab cnndaddacns / 7,000 42,000 21,250 

ee ee 111,745 189,093 555,311 811,038 
Miles ale aad operated_.........- 31 
Wabash System 
Wabash 

Freight revenue...........----- 1 oes 083 2,113, 445 5-437 212 7, ,302 

Passenger revenue__........---. 8,529 658.6 18 0,847 2,770,686 
Total, including other revenue.. 2, Ser 240 3 O14. 984 H ar 678 11,464,839 

Expenses— Maintenance of way... 5/141 866 1.363.365 1.465.981 

aintenance of equipment. -_-.-- 488 ,020 ry 3 080 1 882, 229 1,897,927 
Traffic expenses__.........--- oe 79/68 370,974 344,798 
Transportation expenses-_-_--.-- _1,140,554 1,153,021 4,255,158 4,187,19 

Total, including general_----_- 2,102,511 2,132,088 8,152,785 8,150,321 

Net from railroad_.............. 764,728 882,896 3,094,893 3,314,518 

Outside operations, net_.....-.-. _ 4,831 —4,619 —16,332 —13,854 
Total net revenue_......--. 759,897 878,277 3,078,561 ,300 663 

SRR pe RRS 258 74,447 71,153 297,790 286,119 
a ern 685,449 807,123 2,780,770 3,014,543 

Miles of road operated....-..-.-.. 2,514 2,514 
Wabash-Pittsburgh Terminal 

Freight revenue __.........----- 89,199 65,928 344,568 232,072 

Passenger revenue ___.._ _...-.-- ___ 8,928 6,594 34,996 32,027 
Total, including other revenue. 102,087 76,111 395,592 277,996 

Expenses— Maintenance of w (eae 18,988 14,013 61,624 48,441 

aintenance of equipment---_-_- 15,303 13,783 69,364 ,122 
Traffic expenses .............. 4,074 1,615 10,065 04 
Transportation expenses.....-- ___29,985 ___29,226 118,752 104,024 

Total. including general ...._ 71,980 63,069 275,176 230,756 

Net from railroad_..........-... 30,107. 13,041 120.415 47,240 

Cee, BOR cckecace . obtedd _execas _weenen. . ene 
Total net revenue___...._...-- 30,107 13,041 120,415 47,240 

WO cushinsehanawsriduameeans 7,50 5 30, d 
0 ee ee 22,607 5,541 90,415 17,240 

Miles of road operated.......---- 6 63 
West Side Belt 

Freight revenue __......-..-..-- 58,165 47,167 237,181 205,562 

Passenger revenue __......____-_- 783 801 —s_—s 3,263 3,113 
Total, including other revenue-- 59,896 48,535 243,311 211,983 

Expenses— Maintenance of way.-- 47 7,456 36,715 24,809 
Maintenance of equipment. _-- 9,415 8,598 39,953 26,428 
Traffic expenses ____........--. 2,183 63 5,150 3,221 
Transportation expenses._..._- 11,349 9,123 43,446 092 

Total, including general ...-- 33,546 28,543 134,354 102,639 

Net from railroad............... 26,349 19,991 108,956 109,344 

CURIE GUOTONEEE, DERscccccecce abesen  -tmeese s055en .. suaee 
Total net revenue. .........-.-. 26,349 19,991 108 ,956 109,344 

- ss EES So > pa ane 30 100 2 400 
Rc Se ee ee 26,049 19,891 107 ,756 108,944 

Miles of road operated ........--. 22 22 
Wheeling & Lake Erie 

Freight revenue ................ 757 620 716,044 2,822,488 2.625.808 

Passenger revenue ..........---- 54,531 54.531 258,811 266. 
Total, including other revenue... 857.288 808.631 3,236,351 3,046, ot 

Expenses—Maintenance of way... 108.672 105,074 583,814 375,621 
Maintenance of equipment _.___ 140,423 136.644 519,219 
Traffic expenses __............ 8,715 8,788 34.379 33,896 
Transportation expenses_______ 256 093 230.021 965,263 879.499 

Total, including general --_._- 532,288 492.689 2,231,127 1,863 .958 

Net from railroad..............- 324,999 315,942 1,005,224 1,182,872 

Outside operations, net__....____ 49 —44 — 463 234 
Total net revenue..._.....__.. 325,049 315,897 1,004,760 1,183,107 

mel bb dude cSbNgeses<codede cen 33,430 32.781 131,151 122,624 

FEED o caWdsebsecondudescs 291,618 283,115 873,608 1,060,488 

a aed eperated._....._._. 459 459 


how beg ~ 4 Oo 


ow wt COM 
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Alabama New Orl & Tex Pac Junc 
New Orleans & Northeastern 
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Alabama & Vicksbur Vicksburg , Shreveport & Pacific 


















































BARNINGS — Month of October— — 1 to Oct. 31—|—-Month of October-— —July 1 to Oct. 31—|—-Month of October-— —July 1 to Oct. sa 
1913. . 1912. 4913. 1912. 1913. , 1912. 1913. 1912. 1913. 1912. 1913. 1912 
Freight revenue------ 118,964 113,407 400.818 397,520) 272,767 241.921 ,058,961 895,667 98,821 94,500 348,819 335,509 
Passenger revenue - -- 42,421 64 176,186 _174,344 53,655 55,553 26,236 219,737 46,411 606 202,297 _176,684 
Tot., incl. other rev.| ~~ 173,318 73,026 622.992 612.344) 348.248 320.902 1,375,738 1,204,560) 158,555 151,179 596.348 556,058 
Expenses—Maint.way MT ise , .792 89,146 87.32 33.277 34,516 142,060 132,945 26.770 56 105,504 123,469 
aint. of equipm't- 33.043 949 128,654 100,120 75,038 57. 241 281,868 232,335 32,700 25,632 118,63 y 
Traffic expenses- -- 3.801 3.692 15,431 14,398 10.689 646 1,301 39.975 3,491 3.440 13,91 12,851 
Transportation exp - 56,526 49.599 216,512 209,293) 127,313 113’ ‘S62 __ 512,362 __ 473,323 49,331 44,353 _ 199,321 __ 165,474 
Tot., incl. general | ~~ 123.247 112.502 _ «472.708 431.897} 258.416 «226.206 1,025,698 923,844) __ 117,633 _ 104,556 458,123 __ 419,458 
Net from railroad _--- 524 50,253 50,446 89,832 94,695 350,039 280,715 40,922 46,623 135,214 = 136.5 
Outside operations, net 0. , bane Lew . —972 —20 . 341 —852 a ‘33 —105 —50 —s3L —2,659 
Total net revenue-- 49.771 60.427 147.920 179.473 89.626 95.037 349,186 280,749 40,817 46,572 137,902 133,940 
ihe ........5.---- 7,450 975 __29'800 __23:900' __15,800 __12:400 _63:200 _" 49.600 7'300 __ 6.300 2 25,200 
Final net --...-.-. 42,321 54,452 «118,120 ~—«155,573| 73,826 82,637 «285,986 ~—«- 231,149 33.017 40,272 ~ 106,702 ~ 108,740 
Miles of road operated 14 142 195 195 71 171 


EARNINGS 


Freight revenue--_-__-- 
Passenger revenue --- 
Tot., incl. other rev. 
EB nses—Maint.way 
aint. of equipm’'t- 
Traffic expenses _-_- 
Transportation exp_ 
Tot., incl. general 


Net from railroad. --- 
Outside operations, net 


Total net revenue-- 


Miles of road operated 


EARNINGS 


Freight revenue- ----- 

Passenger revenue --- 
Tot., incl. other rev, 

Expenses— Maint. way 
faint. of equipm't. 

Traffic expenses --. 

nsportation exp-_ 

ot., incl. general 


Net from railroad _- -- 
Outside operations, net 
Total net revenue-- 
Sains apie 
Final net .....-.--- 
Miles of a operated 


EARNINGS 


Freight revenue----_-- 
Passenger revenue --- 
Tot., incl. other rev. 
E nses— Maint. way 
faint. of equipm t- 
Traffic expenses --- 
Transportation exp-_ 


Tot., incl. general 

Net from railroad ---- 
Outside operations, net 
Total net revenue... 
Taxes 
Final net __.------ 
Miles of Teed operated 


EARNINGS 


Freight revenue- ----- 
Passenger revenue --- 
Tot., incl. other rev. 
Expenses—M aint.way 
faint. of equipm't. 
Traffic expenses _-_ 
Transportation exp- 
Tot., incl. general 


Net from railroad- -- 


Outside operations, net | 


Total net revenue-- 
.  _ ar oO cee eee 
Final net ......-.-- 
Miles of road operated 


EARNINGS 


Sossommer | revenue __- 
Tot.,incl. other rev 
Bxpenses-—Maint.way 
aint. of equipm't_ 
Traffic expenses -__- 
Transportation exp- 
Tot., 


Net from railroad. _-_- 
Outside operations, net 
Total net income... 
Taxes 
Pt Oe ~ancwcene 
Miles of road operated 


EARNINGS 


Freight revenue_-_____ 
Passenger revenue __. 
Tot., incl. other rev. 
Bxpenses— Maint. way 
aint. of equipm't_ 
Traffic expenses __- 
Transportation exp_ 


Tot., incl. general 
Net from railroad. __ 
Outside operations, net 

Total net revenue-. 
Taxes 
Final net ........- 
Miles of road operated 


Abilene & Southern 


Alabama Tennessee & Northern 























Ali quippa & Southern 












































































































































incl. general | 
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—-Month of October-— —July 1 to Oct. 31—|—-Month of October-— —July 1 to Oct. 31—\—-Month of Fomine. —July 1 to Oct. 31— 
1913. 1912. 1913. 1912. 1913. 1912. 1913. 1912. 1913. 1912. 1913. 1012. 
12.817 20,067 31,802 43,783 eee SG TAH «.cucac| aanbes |ieaente  \saesiyeeeee 

3.549 4,293 14.629 17 027 et) epee eS eee! ihenee saiieeme: | sieliee an re 
17.547 25,115 50.272 63.63 Senne. .  asbwos [ebQEE daemea 27,600 25,264 114,521 91,591 

1,244 1,002 4.017 4.789 0” Bi rgex ee | gehen 2,462 627 153 7,09 

1.572 967 5.018 $.222 3.029 pote a 4.206 pn 287 45 152 13,932 

4,124 5.058 15,411 _—«16,368) 11,0522 2a- S| een 14,512 (14,725 ~—63,.255 == 50,964 

8,199 8,225 28.985 28,551 OO aes gree Gere 21,580 22.178 94,567 73,238 

9,348 16.539 21,287 35,142 ae ene 62,951 Eatin 6,020 3,056 19,653 18,3 
“9.348 16.880 21.287 —35.142| 17.035 -----. 62.081 ------ 6.020 3.056 19.653 18,353 

500 5 2'000 2'000 iy PRS ae ee aeuee es 622 321 2'168 1,227 

8.848 16.389 19,287 33,142 15,854 aliAbsess a: “seumse 5,398 2.764 17,485 17,125 

Ann Arbor Appalachicola Northern Arizona & New Mexico 
— Month of October-— — 1 to Oct. — of — —ZJuly 1 to Oct. 31—|—~Month of October— — x to Oct. 31— 
1913. 191 12. 19 13 19 1913. 1913. 1912. 1913. 1912. 1913 1 912. 
150,377 136, O11 497.467 460,142 9,072 16,152 50,752 49.666 74,481 74,465 281,455 294, 
45,809 43.831 222°:107 221.293 542 5,145 35.492 24.095 10,003 9.303 37,082 33°978 
210.019 191,348 771,037 727.813 17,220 23,455 85.703 80.649 88,830 87.983 334,079 345.465 
20.114 20,276 92.280 88,584 4.879 4,810 21,014 x 7,913 400 47,456 30,100 
28.! 27:116 100,760 90:770 1247 1,685 13.233 ‘ 8,047 5,476 369 26, 

5.4 3:933 19.707 16.39 90 231 152 1,038 681 75 ,003 2,7 
68.610 62.997 255.446 242,144 4,196 6.475 23,259 23.591 16.300 15,919 63,038 60,965 
129,694 121,873 494.691 469,846 13,210 14,474 63.851 56,963 36.424 33.865 160,022 — 129,563 
80,325 69.475 276.346 257.967 4,009 8,981 21,852 23,656 52,405 54,118 174,056 215,901 
~~ 80,328 70.296 276.195 258 993 4,009 8.981 21,852 23.686 52,405 54.118 174,056 215,901 
13.930 13,929 —«55,720 55.719 950 7 3.800 _—2,90 3,400 3, 3.600 ¢ 
66.398 56,366 220,475 203,274 3.059 8,281 18,052 20,786 49.005 50.618 160,456 203,901 
Arkansas Louisiana & Gulf Ashland Coal & Iron Atchison & Eastern Bridge 

—Month of October— —July 1 to Oct. 31— —Month of October— —July 1 to Oct. 31—|—~Month of October— —July 1 to Oct. 
1913. 1912. 1913. 1912 1913. 1912. 1913. 1912. 1913. 1912. 1913. 1912 
$ * x > 3 ¥ $ 7 $ Ss 

5. 211 8,081 20.553 22,965 4,501 4,127 15,199 15,125 9,232 9,224 3,052 32,106 

305 3,381 _—*10,174 11.258 1,651 1,484 9.703 5.732 88 3,7 195 13.613 

Sat 12.318 33,932 36.742 15,609 14,245 60.581 51,166 14,107 15,847 55.497 56,301 

2.988 962 14,093 16.584 321 6 ‘971 8.479 2: 124 68. 2,429 

1,427 1,885 4,553 6.582 172 7 10.866 BAB (asecce | sancue | wae” eee 

694 55 2.591 Sl 6 ‘éeeee | ‘chukeee Loeeeae viieeens|  S2e0ee \Sineans 4) eee 

3.817 3.925 14,681 13.822 5,284 5.475 20.736 ET a ee Sep PE Os 
10.928 12,009 42,782 45.153|___— 9.433 10.477 38.245 37.862 1,493 2,636 7.111 7,714 
—2,734 309 —8.850 —8,411 6,175 3,767 22,336 13,303 12,613 13,211 48,3386 48,586 
2.734 309 —8.850  —8.411 6.175 3.767 22.336 ~~ 13.303| 12.613 13,211 ~ 48.386 ~~ ~48.686 

"40 401 1,607 1.607 900 85 3.600 3.250 1,158 ‘04 4,633 4,189 
—3,136 —92  —10,.457 —10,018 5,275 2,917 18,736 10,053 11,455 12,164 43,753 44,397 

61 61 2 0.35 0.3 
Atlanta & St. Andrews Bay Atlanta & West Point Atlanta Birmingham & Atlantic ° 
“a of October— —July 1 to Oct. 31— |—-Month of October— —July 1 to Oct. 31—|—~-Month of October— —July 1 to Oct. 31— 

1913. 1912. 913. 12. 1913. 1912. 1913. 1912. 1913. 1912. 1913. 1912. 
12,248 10,833 39,539 7.329 70,519 68.813 216,706 212,680) 263.679 240.854 819,230 765,568 

8/859 8.137 36.531 35,583 40,751 41,095 ~—:171.043 —_:175,337 59,422 54.720 244.915 247.311 
3, 823 20,529 83,359 78 312 24,537 120,934 429,235  426.356| 352,640 313.897 1.156.551 1,080,824 

3284 2.691 12.626 13.758 15,004 14.513 63.250 57.983 56.099 43.497 188.397 165,209 

786 3.017 6.712 13,301 21.465 18,773 86.924 74.572 47,956 43,640 193, 497 67 689 
235 287 869 848 5062 5.258 20.303 21,353 14,349 15.509 56,248 66, 
4.946 3.455 16,664 14,318 35,214 39.670 _ 130.786 _ 136,307 127,995 110,936 444.663 435.021 
~ 11,516 10,723 41.592 _-47.032| __—* 81,966 83,666 320,591 310,302] 258.159 _ 225.475 927.180 879.971 
~ ‘11,307 9,806 «41,766 31 zo)" 42.570 37,267 108,643 116, 053 94,450 88,422 229,870 200.8 
71.307 9.806 41-766 ~—31-D70| 42.826 37.107 100.683 116-785 94,480 88.422 ~ 220.370 ~ 200.883 
55 550 2.20 2.200 6.484 5.677 25.937 22°705 14,336 13.150 57.347 53,850 
10,757 9,256 39,566 29,079 36,342 31,430 83,714 94,076 80,144 75,272 172,023 147,008 
82 92 92 645 661 
Bangor & Aroostook Belt Railway of Chicago Benwood & Wheeling Connecting 
—-Month of October— —July 1 to Oct. 31—|—-Month of October— —July 1 to Oct. , am —-Month of October-— —J 1 to Oct. 31— 
1913. 1912 1913. 1912. 1913. 1912. 1913. 19 1913. 1912. 1913. 1912. 

7 7 $ $ $ $ $ > $ 
ease’ fest | 6 TEE lckcccs = gate ngaeeee . { babetnl.  ecteuce + ees | Lape 
74,655 67.14 274.3827 255.605) _—-......- notes | thneees _cidvtieest.-Setess _ cubthines _ acne en 
392.181 315.649 1,157,753 1.040.158| 250.276 288.653 1.004.168 1.059. 906 7.376 13,270 40.873 48,384 
40.483 55.194 (161,959 (199,028 39.880 22.623 107.353 66.176 4,398 1,584 6,57 11,088 
43.851 31.519 172.273 117.716 21,316 30,640 120.200 128, 350 1,831 1,548 93 6,403 

2.613 3.715 10.191 15.705 515 474 Sse Oeil ..-2. 6 eesane |) eee eee 
__ 108,933 84.135 373.079 __ 308.241 09.441 ___114,656 _ 394;200 409° ‘Oboe 5,862 6,424 25,663 22,825 

__ 206.152 185,190 760.644 688.623 66,093 174. 731 648,228 629,.032| _—s-:'12,118 9.638 49.340 40.488 
186. 039 130,45: 458 ~ 897,108 352. 164 $4,183 113,921 355,940  430.873|  —4,741 3.631  —8,467 7,896 
185.598 ~ 130.612 397.078 — 352.327| 84,183 113.921 355.040 430.873) —4.741 3.631 —8,407 7,806 

).757 10 wen 39,030 42.000 9.708 6.686 38.921 30.365 - 60 _ 6 24 240 

175,841 120,11 358.047 310,327 74,475 107,235 317,019 400.508| —4,801 3.571 —8,707 7,656 
630 430 (See this road on p. 30) 21 21 2 


Bingham & Garfield 























Birmingham Southern 
























































Bloomsburg & Sullivan 



































—-Month of a —July 1 to Oct. 31—|—-Month of October— —Jal 5 I to Oct. 31— —-Month of October-—- —July 1 to Oct. 31— 
1913. 1912. 1913. 1912. 1913. 1942. 1912 1913. 1912. 1913. 1912. 
156,144 33,784 566,045 316,195 63,433 55,205 265,082 194.920 6.751 6,437 21,966 25,178 

.210 4,695 17,606 16,122 1,021 1,665 4,248 6,040 1,920 1,941 9.931 9.878 
161.308 39,309 586,394 334,473) 105.37 101.638 442,233 374.674 9,904 9,640 34,371 38,620 
9,545 816 765 22.866 18,416 11,054 64,426 47 828 1,621 1,985 547 9,357 
21,887 4,055 486 32,088 11,539 12,149 51,027 46,588 833 840 3,257 3,126 
812 579 .789 1,955 42 403 2,035 1,472 95 2 21 169 
21,191 9,168 91,288 54,666 35,242 34,002 145,771 122,190 2,188 2,270 8,654 8,557 
57,446 22,089 219.446 121,403 69.612 61.562 280,180 234.570 5.307 5.686 20.968 23 576 
103,861 17,220 366,047 213,070| 35,764 40,076 ~—«-:162, 140,103 4,596 3,953 3,402 ol 
103,861 ~ 17,220 366.947 ~ 213,070) 35.764 40.076 ~ 162.083 ~~ 140.103 4,506 3.053 18402 16.108 
2,765 666 11, 5,5: 1,804 2,195 7,219 8,782 239 12 919 561 
101.096 16,553 355,531 207,531 33,959 37,880 164,833 131,321 4,357 3.837 12,482 14,542 









































16 RAILWAY EARNINGS [Vov. xcvn. 
Boyne City Gaylord & B Alpene, e Brimstone RR. & Canal Co. wane Octo On, 

aoe October — _— of October-— —July 1 to Oct 1— |—Month October — —July 1 to Oct. 31~ 

EARNINGS 1913. - 1912. ib.” 1912 33" 1912. 1943. 1912. 1913. 1912. 1918. 1912. 
Freight revenue- - - - - - 24,408 19,149 86,479 75,363 018 9,666 32,803 38,176 18,086 14,029 51,184 35,837 
“aan oe we 1,755 1,519 ,267 oN im TR mR a, I Ak 7,608 4,783 , 19,100 
ot. er rev. 27,996 22,605 100,379 90.705 7,018 9,666 32,803 38,176 27,620 19,970 80,392 58,420 
E jes—Maint.way 2,054 1,935 wll 12,054 154 7 ,198 2,983 1,934 13,338 8,195 
wii cxyimeas--| ose, Sop 2A tis) tase )6|fies | Baas "B32 ‘Bis, ono) '3'003 3a 
Transportation exp- 5,517 6.393 22.126 23.412 1.070 ‘187 4:371 ‘471 8,794 6,200 32.804 20.675 
Tot., incl. general 14,776 16,390 57,025 61,214 _ 4,184 5,932 17,217 23,679 17,946 11,577 68,174 40,861 
Net from railroad _- 13,220 6,214 43,354 29,491 2,833 3,734 16,585 14,497 9,674 8,392 12,218 17,558 
Outside operations, ee Quem Wastes. emeeee Se Se Vee | ee ee Cc.) a oe 

Total net revenue- - 13,220 6,214 43,354 29,491 2,833 3,734 15,585 14,497 67 ’ a. ‘ 
Taxes -------------- 12 200 13 137 B50 bis + bay 18: a Xo ee 

Final net _-------- : 38,554 24,691 2,696 3,596 : ‘ ; 

wie ates 12,020 5 014 6 15,035 14,029 8 874 7.792 9,018 15,158 


EARNINGS 


Freight revenue- ----- 
Passenger revenue ---. 
Tot., incl. other rev. 
aint.way 

‘aint. of equipm’t- 
Traffic expenses --- 
Transportation exp_ 
Tot., incl. genera] 

Net from railroad - - -- 
Outside operations, net 
Total net revenue- - 
Taxes 
Final net 
Miles of road operated 


EARNINGS 


Freight revenue- ----- 
Passenger revenue - -- 
Tot., incl. other rev. 
Expenses— Maint.way 
aint. of equipm’t- 
Traffic expenses - - ~ 
Transportation exp- 


Tot., incl. general 


Net from railroad - --- 
Outside operations, net 


Total net revenue- - = 


Taxes 


Final net 
Miles of road operated 


Buffalo & Busavehineiis Railroad 
—~Month of October——- —July 1 to Oct. — 


Buffalo & Sesquehanns Railway 
—-Month of ey Le —dJuly 1 to * 31— 


Buffalo Rochester & Pittsburgh 
“ea of October-—- —July 1 























| 
EARNINGS | 
| 


Freight revenue- - ---- 
Passenger revenue - -- 
Tot., incl. other rev. 
Expenses—Maint.way 
Aaint. of equipm’ ‘.. 
Traffic expenses --- 
Transportation exp- 


Tot., incl. general 

Net from railroad -- -- 
Outside operations, net 
Total net revenue-- 
Taxes 
Final net 
Miles of road operated 


EARNINGS 


Freight revenue- ----- 
Passenger revenue --- 
Tot., incl. other rev. | 
Expenses—Maint.way 
aint. of equipm’t- | 
Traffic expenses --- | 
Transportation exp_ 


Tot., incl. general 
Net from railroad. 
Outside operations, net | 

Total net revenue_-- 
Taxes | 

Peer 
Miles of oad operated | 





| 


EARNINGS 


Freight revenue- -- --- 

Passenger revenue - - - 
Tot., 

Expenses—Maint. way | 
Maint. of equipm't- | 
Traffic expenses -_ .- | 
Transportation exp _ | 


Tot., 


Outside operations, net 
Total net income- -- | 

Taxes 
Final net - 

Miles of road ieekedl| 


EARNINGS | 


Freight revenue. _____ 
Passenger revenue 
Tot., 
Expenses— M aint.way | 
Taint. of equipm't_ 
Traffic expenses _-_. 
Transportation exp_ 
Tot., 


Net from railroad. _-_- 
Outside operations, net | 

Total net revenue__ 
axes 
Final n 
Miles of food operated | 


incl. other rev. |~ 


incF# general ~— 
Net from railroad____|~— 


incl. other rev. | 


inel. general 




























































































1913. 1912. 1913. 1912 1913. 1912 1913. 912. 1913. 1912. 1913. 1912 
161 861 158 086 579,817 sii 160 do 575 $ 450 iS 264 "hs 408| 1 007 680 ofo 515 3 vio 541 3 393 149 
7,935 7,780 36,294 36.926 341 596 241 45:104| "977188 881208 "4761934 "4381593 
176, 758 170,162 631,900 603,829 51,952 57,928 214,459 228,713) 1,140,411 1,053,603 4,344,444 3.920. 
32,376 32,006 120,961 120,182 13,421 11,629 46,83 1,91: 157,819 184,664 “7 0, 96 8008 
24, 716 22,718 2,518 88,938 29.495 483 114,238 110,374) 229,952 839 816,699 753,724 
3:400 139 7,573 162 1,055 52 2,554 2,06 17,574 54,878 47,398 
55.485 54.766 207,998 198,275 22,527 23,404 86,708 88,013 361 :949 ___ 314,416 1,385,865 1,165,705 
124,180 116,781 454,835 436,142 70,953 66,527 263,073  252,928| 785,610 733.727 2,955,905 2,678,232 
52,577 53,380 =177,065 167,686) —19,001 —8,599 —48,614 —24,215| 354,801 319,865 1,388,539 1,242,192 
Se ee —19 —40 1 138 —286 —247 173 —7 
52,577 53,380 177,065 167,686) —19,020 —8,639 —48,612 — 24.076 354,514 319.617 1,388,712 1,242,185 
2,2 2,2 ,800 .80 1,600 1.5 6.400 —_—-6,000)__—s18,000 ~—s: 17,000 ~——- 72,000 68,000 
50,377 51,180 168,265 158,886; —20,620 —10,139 —55,012 —30,07 a7 336,514 302,617 1,316,712 1,174,185 
2 26 91 91 576 569 (See this road on p. 30) 
Butler County Butte Anaconda & Pacific Butte County 
—-Month of October— —July 1 to Oct. io —-Month of October— —July 1 to Oct. 31—|—~Month of October-—— —July 1 to Oct. 31— 
1913. 1912. 1913. 19 12 1913. 1912. 1913. 1912 : 1913. 1912. 1913. 1912. 
11,845 8,074 36,040 41,117 101,268 89,733 389,437 337,243 12,956 12,581 82.190 $9,312 
1,291 828 4,48 3,842 9,918 3 65,472 57.707 1,636 2,085 8,566 518 
13,220 9,384 41,460 45,428 122,125 109,304 496,012 432,904 15, 556 15,867 74,345 d 
+o +4 2.252 600 :11.734 ‘708 «12,980 70,346 = 64,486 2/2 1990 = 1913. 'aBS 
2,018 1,678 8,717 7,777 21,793 24,244 78,159 84.619 iy 353 1,484 4,719 ; 
56 1 108 96 566 573 2,633 3,022 112 474 479 
2,842 3,021 10,175 11,004 49,654 53,893 181,899 _ 196,055 3, O33 3,511 13,717 13,816 
___ 10.616 7.364 36,128 31,945| 95,818 94,651 347,381 ee 541 | ___7,416 2X. _7,489 __27,741 es 27, 556 
~~ 9608 «~=~—SCSsS 020 5,332 13,483 26,307 14,653 148,630 452 | 8,140 8,378 46,604 34,664 
Seneene » Ek A et a at ieietahiGeee, upended esnthtneaiiinn.: waht eatin: «mmibnhadiibooem em eee. ae 
2,603 2, 020 5,332 13,483 26,307 14,653 148,630 72,452 | 8.140 he 6,604 34,66 
"138 83 556 "333| 21900 2000-9650 ~—— 8000, 657 600 «= “3630 34 604 
2,464 1,936 4,775 13,149 23,407 12.653 138,980 64,452 7,482 a a4 32,264 
41 34 9 31 31 
Cambria & Indiana Sunaina Clinchfield & Ohio System 
—Month of October— —July 1 to Oct. 31— Carolina Clinchfield & Ohio | Caro Clinchyield & Ohio Ry of So Carolina 
1913. 1912. 1913. 1073. —-Month of October-— —July 1 to Oct. 31— | —-Month of October-— Te 1 to Oct. 3i— 
$ $ s 913. 1912. 1913. 191: 1913. 1912 191 1912. 
18,303 11,171 é, 858 38,832} 219,120 199,190 845 740,769 12,404 e 937 46, 307 39,090 ° 
713 641 3,044 2.473 17,822 14,908 84, in3 68,785 2.219 1.877 7.819 6.887 
19,337 12,111 70,392 42,332 241,045 218,398 ~ 950.675 828,326) 14,844 15,007 55-179 47,000 
2,644 2,175 11,479 9,371 17,617 13,147 67,520 57,272 | 641 581 2397 2,906 
6.347 4,560 22 914 5,918 29,017 22.835 107.804 78.380) 85 87 348 328 
RR pee 40 1,325 6.237 6.952 27,248 27.577 | 1,874 1,019 6,132 4,122 
3,028 1,931 _10, 53° ___ 8,526 41,405 «34,707 —*165.604 139,288} _—-2.633 3,476 —_—«10,082 9,683 
14,472” «9,701 ——«d4,093 29,254/ 102,689 __ 84,550 402.438 __ 329.597) 5.630 5.576 20,999 __ 18,598 
4,864 2,409 16,298  —«:13,077 138,356 133,847 548.236 498. 728| 9,218 9,431 “34.179 28.401 
4,864 2,409 16,298 13,077] 138,356 133,847 548.236 ~408.728| 9.213 9.431 34.179 ~~ 28401 
85 193 2,923 ss 774) «9,250 ~~ 8,000 37,000 _ 32 000|____— "750 500 3. 2. 
4,009 2,215 13,374 12,303 129,106 125,847 511,236 466,728 8,463 8,931 31.179 26,401 
2 26 248 248 17 17 
—Central of Georgia System—_ 
Central of Georgia Wadley Sout 1 Wrightsville & Tennille 
—Month of October-— —July 1 to Oct. aes —-Month of October— —July 1 to CQct. — | —-Month of October-— —July 1 to Oct. 31— 
1913. 1912. 1913. 1912. _ 1913. 1912. 1913. 1912. | 1913. 912. 1913. 1912. 
120,770 953,757 3,111,447 3 OLE 953 13,609 6,708 063 18,098 | 34,805 24,364 78,115 57,232 
_ 340,057 __ 337,508 1,347,289 1,406,066 3.709 3.291 12'638 12.011) 12, O08 10.397 38.473 41,397 
1,605,613 1,443,300 4,853,657 4,823,265 18,560 10,514 46,274 32.642 | 48,353 36.407 121,727 05,0: 
174.385 178,694 661.270 672.663 2°479 2'982 11,902 9'813| 5.611 6,002 16.174 | oa'0o6 
289.461 216,435 1,006,619 839,922 1,042 826 3.741 5.434 | 4,117 3.037 15,165 13.353 
85,388 34,865 139,126 139,131 212 269 885 987 | 633 456 2'534 2,182 
__447(834 432,692 1,601,325 1,578,750) _ 5.119 3,766 «15,832 13,617| _—:10,868 13,113 35.563 38.000 
__ 989,797 904,513 3,567,212 3,390,639) 9,787 ee 445 34,570 31,781} ___—23,106 24,559 76.911 83,962 
615,815 538,787 1,286,445 1,432,625| 9.073 - 2,068 11,703 860| 25,246 11.848 44,816 1,07 
4, 6.179 26.478 ' 26.335| ...__- saaire Seen» cabs mort - ease aor a a 
620,781 966 1,312,924 1,458,960 9,073 068 11,703 860 | 25,246 11,848 44.816 21, 
___ 47,866 51.450 199,072 _'205'800 48 516 1935 2,064; 1'250 1,400 4 000 5600 
572.915 493,516 1,113,852 1,253,160 8, 589 1,552 9,768  —l, set 23,996 10,448 39,816 15,475 
1,924 1.923 103 103 
Carolina & Northwestern Central West Virginia & South’n Charleston Terminal 
—Month of October— —July 1 to Oct. 31—|—-Month of October— —July 1 to Oct. bia asap of October— —July 1 to Oct. 31— 
1913. 19 12. 1913. 1912. 1913. 1912. 1913. 1912. | 1913. 1912. 1913. 1912. 
36,329 35. 479 116,012 110,842 font ‘Shaaxe 102,558 we | Cb ao. ’ -: . weak Sin 
10,162 9,656 47,719 42,476 | 2, See 13,748 sheers, eenaes ee seeks <nicau 
48,891 47,818 175,399 163,327 aes) a 118,930 PINS ey 14,028 15,128 36.875 36,42 
9.061 RBb4 87.734 30,227 2.097 ee 90.496 9 <2-22- | 788 a7s 4343 "459 
4, ,196 Py! 5,079 . Zo »Oe 5 AR 139 532 ,o9¢ 3, 
619 471 2'529 2°35 ae eee He Be onions: Sa ae 
16,632 14,315 61,721 59.607|_ 3.810 = _____- en: eae 6,346 6.643 18,042 17,240 
25.148 ___ 260A tease? 107,207) __8.680 __------ __ 67.832 ___.- cane 9.338 9.133 _ 32.717 32 488 
15,743 19,270 46,124 56.090 ae ostese ae Saecees 4,690 5.994 4,157 3,941 
i EE ae i le. Se ic | —$,422 —2,061 —9.693 —12.277 
“15.743 19,270 46,124 56,020 [ae . . cesane ee  eeceeal an 3,033 —5,535  —8,336 
___ 1,200 1,2 4.800 4,800) 277 8 eke ws | ____ 1,400 1,400 5.600 5.6 
14,543 18.070 41,324 51,290 ee: eden. fe —132°  ~—S«:1,633' Ss —11,135 —13,936 
133 133 oe Se. 1 1 
Charlotte Harbor & Northern Chattahoochee Valley Chesapeake & Ohio Lines 
—-Month of Octoher— —July 1 to Oct. 31—|—~Month of October-— ——— 1 to Oct. 31— — hie of October-— —July 1 to Oct. 31— 
191: 1912. 1913. 1912. 1913 1912. 1913. 1912. 913 2. 1913. 1912. 
F: & $ 
23,567 19, 562 $0, 473 88,895 10,722 9,997 27.204 24,239| 2,534,151 2,465,957 9,552,970 9.291.479 
3.479 «3,760 16,836  —(:15.246| ‘1,461 1,386 945 6.198| 541,829 505,028 2.346.071 2'240,102 
28,399 32,819 114,411 156, 926 12,284 11,522 33 730 31,006| 3,215,467 3,107,619 12,444,139 12,056, 
13/849 9.663 55,219 51,70 1,347 1,617 6.5 6,879 351.320 * '343'086 14 450,057 7'3008 907 
6.305 4,305 28,885 17 O49 996 871 2, 098 2,814 674.894 638,002 2,421 683 2,407 ,020 
988 875 3,363 3,114 119 114 "473 465 55,050 56,871 220,012 — 221,1 
11,426 _:18, 323 9.197 58,073} 1,833 2,172 8,872 7,801} 997,127 _ 925,604 3,869,143 3,502,006 
34,594 31,536 143,895 __137,416 4,975 5,338 19,933 19,836 | 2,153,580 2,041,277 8,258,262 7,901,195 
—6,195 1,282  —29,484 19,510 7,309 6,184 13,805 11,170} 1,061,886 1,066,342 4,185,876 4,155.12 
ae Se ee ee eee settee | _. ne 1,070 11, 15, 
—6,195 ,282  —29,4' 19,510 7,309 6,184 13,805 11,170} 1,069,177 1,067,412 4,197, 05 "4,170,9 
___ 1,774 _ 1,243 7,099 4,975 “200 200 800 800} 109,960 102,155 439; 083 . 408,620 
—7,970 ~~ 38  —36,583 14,534 7,109 5,984 13,005 10,370| 959,217 965,257 3,757,212 3.762.281 
111 111 3 3 2.339 2,315 (See this road on p. 30) 










































































Taxe 








Pass« 





Net 1 
Outs! 


Taxe 














DEc., 1913.) 


RAILWAY EARNINGS 
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Chicago & Alton 


a Mont & Illinois Midland Ry Co 


Chicago & & Illinois Western 




















—Month of October-— —dJ! to Oct. 31—|—~—Month of October— —July 1 to Oct. 31—|—~-Month of Oc —dJuly 1 to Oct. 31— 
EARNINGS ah 1912. tots. oe ag es a ae 1912. 101%. 813. “_ sal i 
Freight revenue- -.--~- pre Dla 1.090.776 3,555,029 3,577,884 11,655 6,812 45,045 34,233 11,952 12,935 46,316 63 ,963 
Passenger revenue --- ,023 403:768 1,637,650 1.614, 1645 3,149 2,029 11,807 7,884 10 32 35 121 

ae incl. other rev.| 1, 55° 646 1,595,115 5,377,275 5,582,134 15,078 9,085 58,310 43,107 19,971 16,360 71,959 78 373 
Maint.way| °191:755 201,693 753,74 619 5,094 9,492 12,372 1,209 1,095 ,074 4,957 

Toa: of equipm’t. 479.4 400 278,225 1,276,101 1,092,673 5,833 ,409 15,258 8,121 8,353 6,120 25,281 20,215 
expenses _ - - 5,885 48,706 162,516 165,191 172 180 71 683 100 106 403 530 
Frenmonten exp- 530,939 518.699 1,981,163 1,808,874 3,740 3,026 14,313 10,851 5,209 3,668 19,196 15,047 
Tot., incl. general} 1,283,616 1,081,157 4,276,471 3,946,298 14,252 12,370 47,203 38,617 16,358 12,688 53,651 47,064 
Net from railroad-.- -- 102,029 513,958 1,300,803 1,638,835 826 —3,284 11,107 4,491 3,612 3,672 ~ 18,307 28,309 
Outsideoperations,net| —3,070 921 —10,467 i. | i ee Og eee SS ee Pe “pies” > 7s 
Total net revenue-- 98,959 512,036 1,290,336 1,628,830 826 —3,284 11,107 4,491 3,612 3,672 18,307 28,309 
_, a ee ee .600 37,000 159, 148, 700 7 2,800 2,8 9 950 3,800 800 
Final net --------- 58,359 409 -Pae 1,131,136 1,480,830 126 —Sores 8,307 1,691 2,626 2,722 14,507 24,509 

Miles of oe operated 1,032 1,025 25 25 13 13 





Chicago & Western Indiana 


Chicago Burlington & 


Quincy System 



































































































































—-Month of October— —July 1 to Oct. 31— Chicago Burlington & Quincy Quincy Omaha & Kansas City 
EARNINGS 1913. 1912. 1913. 1912. —~-Month of October— —July 1 to Oct. 31—|—-Month of October— —July 1 to Oct. 31— 
$ $ $ > 1913. 1912. 1913. 1912. 1913. 1912. 1913. 1912. 
SE ee ) em et Pee 6, 608. 689 6,803,379 23,598,835 22,536,809 61,522 70,778 227,268 238,279 
Passenger revenue -- - 8,177 9,264 30,186 36,566| 2.077.458 2°015,348 8,738,035 8.524.275 218 18: 101,805 J 
Tot., incl. other rev. 27,345 13,176 81,183 52,883) 9,482,483 9,575,517 35,269,129 33,967,735 92,585 101,416 356,104 366,782 
Expenses—Maint.way 1,780 16 94 3,52 65,530 936,433 4,410,794 4,042,244 23,08 28,347 114,27 7 
is 026 
--- ® of , , , e , 
Transportation exp 10,899 7,360 34,737 29,106} 2,859,314 2.67 isis 10,415,136 9,792,483 34,312 35,671 129,651 __ 126,830 
Tot., incl. general 19,505 9,525 68,285 45,273| 5,629,318 5,565,569 21,780,072 20,631,263 73,039 84.268 _ 315,339 —_—-291,601 
halk ee ak 7,840 3,650 12,598 7,609 3.853.165 "4,009,947 13, 489, 056 13,336,472 19,545 17,148 40,764 75,180 
Pee, ees eee ik Genie 1. sais --| io, _ at _ Tee, _ Cee ee eS)? eee 
Total net revenue-_- 7,84 3,650 12,898 7,609! 3,837,557 3,999,179 13,436,457 13,303,786 19,545 17,148 40.764 75,180 
WE iitdcnnn caress 20,138 13,733 79,739 42,071) 304,309 288,995 1,217,134 1,113,017 3, 00C 3,000 12,000 12, 
eel et tend ceanated —12.298 —10,082 —66,840 —34,461 3.533.247 3,710,184 12,219,323 12,190, 768 | 16.545 14,148 28,764 63,180. 
2 | } y y 
P “Te -~ P a A 
Chicago Great Western |Chicago Indianapolis & Louisville| Chicago Junction 
— Month of October-— —a 1 to Oct. 132 | Month of October— —July 1 to Oct. 31—|—-Month of October— —July 1 to Oct. . 
EARNINGS | 1913. 1912. 1913. 1912 1913. 1912. 1913. 1912. | 1913. 1912. 1913. 19 
Freight revenue_---_- | 924,300 965,916 3,535,584 3,347,278| 457,445 466,496 1,674,521 1,634,075, .---- 7... *%.... Su 
Passenger revenue --- | __ 288°993 __278,921 1,268,746 1,196,230! 149,404 i 52,727 644,216 CRrele Oienbee~  . seme o> ve Ree Sl) ioe 
mapensor taint was! Taaaous Tier ans OUReGee “REN OGL SOL eran BaaRdre FaseTas) Tha) STs TS Tae 
— 77,495 02 7,8: 97 7.67 32,007 358,10: 24,27 20,14: , y 
Traffic expenses <=) “44 24s 7p 0ee {e802 OBS Aze| «BIBS 79.482 362.000 S04.G86| = 9759 9.040 Hig “3/001 
) Ie os 4,26: 96 ,056 " 90 3,257 72,337 962 06 5,4: ’ 
Transportation exp_| 492/319 482,993 1,772:127 1,810,265! 298'581 2331012 _ 879/151 __ 868,845] _ 101,668 _—«83,383 363.206 301776 
Tot., incl. general! 1,028,411 912,290 3,738,116 3,414,742) 451,319 430.376 1,769,404 1,665,407| 141,407 __ 116,799 _ 496,033 445,116 
ee poe cote ae ze 284,205 7 429.685 mae 1,496,969 ~~ 210,181 243,627 759,978  819,338| 53,819 63,964 235,107 232,628 
e ons, net | —ii 224 = 2 PS. BPs ae ae ae Sntbe>  deuitall |) ieheeee 
Total net revenue.-| 284,030 430,909 1,447,292 1,497,679 210 181 ~ 243,627 759.978 819,338 53,819 63,964 235,107 232,628 
TE ites ane Sib aos | 38,650 35,090 154,601 140,451, 26,972 _—_—-22.640 ~—_:100.089 93.593 ee I 682 
ae ee tent | 245,380 395,819 1,292,691 ar 357,227 183,209 220.9%; ~ 659,985 725,745 51,304 61 793 224,970 ~—«-223,945 
€ e ec af »4¢ 6 6 316 
Chicago Milwaukee & Gary Chicago Peoria & St Louis RR Chicago River & Indiana RR Co 
eed |—-Month of October— —July 1 to Oct. 31— |—-Month of October-—— —July 1 to Oct. 31—|—-Month of Ocltober-— —July 1 to Oct. 31— 
EARNINGS 1913. 1912. 1913. Is 912. 1913. 1912. 1913. 1912. 1913. 1912. 1918. 1912. 
$s $ % ; > 
ns vhs a 39,209 $3,008 = 151.098 = LAA OTS) (181.098 124, MR BB > | a cere Rc 
v el s EE ET... 35,145 90,549 a 32,233 » 35, . See cee ne ie eee) 8 eee 
Tot.,incl.otherrev.| 39,767 43.178 ~=—-:134,474 ~—-:147,707| 176,180 ~—«:169.60 «592,879 ~~ 623,477 31,738 1,348 119,746 120,735 
Expenses— Maint.way | 7.778 7 508 4(),530 33,476 35,859 27,979 112,894 21,059 4,317 2,894 15,577 05; 
Ee Oe 7 | 
> expenses -.-- | 506 4a > 0 2,044) 7,206 6,535 27,96 3,05% 2 t 78 
Transportationexp-| 16,471 15.895 __61,630 __53:405| 781297 731538 271;203 «268.233; «13,077 __—s«16,182__—«50,469 _—_—=B4,187 
Tot., incl. general | 35.207 __—«32,814 146,174 __ 122,939) 160,385 147.190 565.565 _541,750| 22,547 22.983 86.109 —-75,995 
er cen cond. : 4,559 10,363 —11,760 24,767 15,794 ~=°22,490 ~—S«.27,314=—S—«SG 727 ~—S—-9,190 8,365 33,637 \. 44,740 
< s,net)| a came ite bie aD a) eee a “- . tanehen . ebeetaw!  maetiaws  . senhecse .. eee 7. eee 
Total net revenue--| 4,559 19,363 = —11,700 24,767| «15,794 ~—«-22,490 ~~«27«314 86,727 9,190 8,365 33,637  —«-44,740 
ieee ---|_ 2,250 2,000 9,000 8,000) 4.800 = 4.300 ~—s19,200 _17,200 650 300 2600 #12 
ee Be PARE ET 2.309 8, 363 —20,700 16,767| ‘10, 99 M4 18,190 8,114 69,527 8.540 8,065 31,037 43,540 
« 2 | 55 255 37 2 
Chicago Short Line ‘Chicago Terre Haute & Southeast|/Chicago West Pullman & South’n 
nititet | —-Month of October— —July 1 to Oct. 7 —Month of October— —July 1 to Oct. 31— Meek of October-— —July 1 to Oct. * 
EARNINGS 1913. 12 1918. 191 | 1913. 1912. 1913. 1912. 1913. 1912 1913. 19 
$ : 3 $ 3 
Freight revenue. - -..- 2,244 2,868 9,307 *0,989 203, 609 166, 054 661 a71 572.102 danwte means >, ~junsal” nee 
enger revenue --. | oesens | oat Aah NE ke? Sa ---| 16,840 ‘ 7 74,041 76,187 ee en S998) i SS Sere ee 
Tot., incl. otherrev.| 13,969 17,310 50,791 57,182| 230,915 =—-188,581 753,415 «664,445 28,495 28,835 105,550 115,458 
Expenses—Maint.way 875 . 920 3,641 3,562 37,628 2. 357 128,060 =: 130,459 1,247 825 5,261 2.5 
Maint. of exuipes .. 1 3,458 3.139 9,089 9,438 | 63.257 37, 532 189,599 131,853 3,637 3,373 14,801 13,056 
axpeuses _ 7 ; 2 ' 6,46 3,15 5,96: rg 5 767 
Transportationexp_| 5,731 7,517 21,243 23,808) 70,787 _ 531308 228,718 _2017388| 12,402 «12,371 49,045 49,540 
Tot.,incl. general; 10,934 12,504 37,725 ___-40,014/ “188,818 133,645 __ 597,386 _ 505,472) _18, 118 193800 78 aA 68,290 
Net San oes soe ~ 3,035 ~—-4,805 13,066 17,168 42,097 «OA, 935 186. 028 ~~ 158, 972 ~ 10,877 *211,465 «32,215 47,167 
s ‘Nae  .  seuwaed 7 = —25 ——Sen “eae A sewets peaeens _------ ___ = e+e 
Total net revenue.-| 3,035 4,805 13,066 17,168| 41,845 51,483 154,834 158,121 10,377 11,465 32,215 «47,167 
I anes eases pe we OF 740 — 740) 11,500 10:000 ___ 46,000 40,000 198 497 _ 795 1,98 
mae Ret <eameneal 2.850 4.620 12,326 16,428 | 30,345 44,483 108,834 118,121 10,178 10,967 31,520 45,178 
S 2c | 35 35 
|Cincinnati Georget’n & Portsm’th| Cin New Orl & Tex'as Pacific System 
id |—--Month of October-—— geste > ily 1 to Oct. 31—| Cincinnati New Orleans & Texas Pacific! Harriman & Northeastern 
EARNINGS 1043. 1912 x 13s. 1912. |— MM mth of Oclober-— y—July 1 to Oct. 31— | —-Month of October-—- —July 1 to Oct. 31— 
“s C : 1 | ¢ € > 
Freight revenue - - - - - "5,114 4, 599 i6, 708 15,847 ae 5 oe 00 o8 ao Q > B30 144 9D 618 ad $,253 M96 045 33-539 
Passenger revenue --- _ 9,762 — 10,194 40,653 42,807 152,595 __ 166,208 "683.278 631,422) 490 | 423 2,065  _—_—_—1,806 
Tot., incl. other rev. 17,315 «16,993 67,349 67,364| 958,471 884,577 3,542,900 3,332,070 10,483 9,042 39,736 37,056 
Expenses—Maint.way | 3.724 3,195 12,569 13,397 | 95,426 93, 216 362,120 (343,306 1,942 1,379 7,044 6,289 
ce eS Mme eo Mm | Ce 
Transportation exp. | 5,690 5,494 26,933 21,383 | = 589 237,114 9961552 } 917,495} 2694 1,829 9,647 7,630 
Tot., incl. general | 12,535 11,101 52,161 44,755 62,315 579,701 2,435,762 2,180,883) 6,244 3,506 20,842 _—«17,692 
rat Sas ratone ae 4,779 5,892 15,188 22,609 208,155 7 304,875 » 107.138 1,151,186 Sa. % 5,235 15,594 ~—-:19, 464 
Total net income_ _- : + 4,779 a 5,892 15,188 : 22,609 | 294,085 301,944 1,101,395 “1.151 608 4,230 aca 5.235 ie A 15.804 19.464 
Pe Sianeedcdscese | 607 447 _2,431 1,789 31,000 29,800 120,000 ~—:111,200 555 4850 2,200 30 
Final net ----.--.-.| 4,171 5,444 12,757 20,819) 263,985 275,144 984,306 1,040, an 4,785 16,674 7,66: 
Miles of road operated | 53 53 8 6.15 06 1,040,406 3.64 1 i 5,67 17,664 
| Coal & Coke ; Colorado & Southeastern Colorado & Wyomin 
Fs | —-Month of October— —Vark. 1 to Oct. 31— | —-Monih of Ocloher-— —July 1 to Oct. 31—|—-Month of Ocic roe pee —July 1 to Oct. 31— 
EARNINGS 1913. 1912. 1913 1912. 1913. 1912. 1913. 1912. | 1913. 1912. 1913. 1912. 
| ; $ $ 
Freight revenue. ---- | 68.838 63,021 260, 588 24 4.296 2,719 10,374 30,958 36 974| 22,200 33.295 ut, O13 ae +835 
; sve ---| of 21,000 49 ’ ° pew) eee eee ee 2,38: 405 2,004 
p,Tot.tnel, other rev-| 92.045 8.121 SB7.285 340.719) 2.072 10.409 31.545 87.046| fR.04G 76.070 — 275.849 — 293.790 
ped . ) o4 Pe ’ iterel 9A Ag oy, ® 
Maint. of equipm’t- 20/957 7445 88,418 68,682 898 867 4/287 B45 10300. 10900 431449 399 
raffic expenses - - - 76 ‘ 66: ,020 | 252 217 930 931 129 65 462 
Transportationexp-| _—_—- 28,019 ~——s.22,812 ~_—:107,412 90,412; _—-1,809 2,919 10,778 10,999 | 21,931 24,224 ___ 93,127, 91,108 
Tot., incl. general | 71,597 ___61 627 _ 283,697 _ 241,239 - _____4,653 5.970 22,909 23,318 | 45,607 ___ 46,308 __ 185,699 __ 180,795 
Net | from railroad. soe ~ 20,447 26,544 73,587 108,479 —1,681 4,439 8,636 ed 12,438 30,662 90,149  ~—-111,935 
u € op’ ° eS eutadamenaen (ntintaabetaee dntibeetdes | cee _— = = = hee de Et tet Ek bd 2 o = 2 hed «tate tol walks Seb watt Es 
' Total net revenue. 20,447 38.648 73,587 ~ 108,479 —!] ) ae + 4 8, 8,678 18.737) a ee 30 oS 90-483 111,935 
@XC@S ....-.----+--+---+< ° Ose ’ ’ Re re: 1,8 } y ote ’ “ , . 
Final net _-------- 16,947 23,044 59,587 94,479, = —2,131 4,264 6,835 13,027 | 9,888 28,662 79,949 103,935 
Miles of road operated 197 197 2 2 | 53 54 
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RAILWAY EARNINGS 





[Vou. xevir. 





—_ 





PAaniNas 


Breight revenue-_-___.- 
Passenger revenue - - - 
““Tot., incl. other rev. 
Hixpenses— Maint.way 
aint. of equipm't- 
Traffic expenses___ 
Transportation exp_ 
Tot., incl. general 


et from railroad ---.- 
utside operations, net 
®. Total net revenue-_- 
pea alpedeanacagate 
Final net __....--- 
Miles of road operated 


EARNINGS 


Freight revenue----.-- 
Passenger revenue --- 
Tot., incl. other rev. 
Bxpenses— Maint.way 
aint. of equipm't_ 
Traffic expenses - ~~ 
Transportation exp_ 
Tot., 


Met from railroad -- -- 
Outside operations, net 
Total net revenue. . 
Taxes 
Final net 
Miles of road operated 


EARNINGS 


Freight revenue- ----- 
Passenger revenue --- 
Tot., incl. other rev. 
Fxpenses-— Maint. way 
aint. of equipm’t- 
Traffic expenses --- 
Transportation exp-_ 
Tot., incl. general 


Net from railroad - - -- 
Outside operations, net 

Total net revenue... 
Taxes 


Final net 
Miles of road operated 


EARNINGS 


Freight revenue- ----- 
Passenger revenue --- 
Tot., incl. other rev. 
Nxpenses— Maint.way 
aint. of equipm't_ 
Traffic expenses --- 
Transportation exp- 


Tot., incl. genera) 
Net from railroad -- -- 
Outside operations, net 

Total net revenue-__ 
Taxes 
Final net 
Miles of road operated 


EARNINGS 


Preight revenue- ---.-- 
Passenger revenue --- 
Tot., incl. other rev. 
Bxpenses— Maint.way 
Maint. of equipm't- 
Traffic expenses ---_ 
Transportation exp-_ 


Tot., incl. general 
Met from railroad --- - 
Outside operations, net 

Total net revenue-- 
ME ciswsssnknben eo 
Final net 
Miles of road operated 


EARNINGS 


Freight revenue-_ ----- 
Passenger revenue --- 
Tot., incl. other rev. 
Bxpenses— Maint.way 
Maint. of equipm't- 
Traffic expenses _-_- 
Transportation exp_ 


Tot., incl. general 
Net from railroad ---_- 
Outside operations, net 

Total net revenue - - 
Taxes 
Final net 
Miles of road operated 


EARNINGS 


Freight revenue-----_- 
Passenger revenue __-_ 
Tot., incl. other rev. 
Expenses— Maint.way 
aint. of equipm’'t_ 
Traffic expenses __- 
Transportation exp_ 


Tot., incl. general 


Net from railroad __-_- 
Outside operations, net 


Total net revenue__| 
Taxes 
Final net 
Miles ef road operated 


incl. general 


Colorado Midland 
—-Month of October-— —July 1 to Oct. 31— 








Columbia & Puget Sound 
— of October— —July 1 to Oct. 31— 


Connecting Terminal 
—-Month of October-— —July 1 to Oct. 31— 










































































Cripple Cre 
Florence & Cripple Cree 
—-Month of October-—— Tan 1 to Oct. 31— 








Davenport Rock Island & Northw 














1913. 1912. 913. 1912. 
93,174 86,727 B51 445 330,473 
_ _14,023 ___ 14,075 __ 108,062 98.480 
109.674 103.450 ~ 468,524 438,966 
16.855 8,931 67 76 44.235 
11, 739 9,200 39,606 33.482 
2,047 1.798 9,534 7.564 
___ 28,783 3055 592 117,114 __—«124,287 
63,592 54,464 249,956 225,530 
46,081 48,986 218,568 213,435| 
46.081 48,986 218.568 213,435) 
___ 2.425 3,355 7,716 ‘458 | 
43,656 45,630 210,851 199,976 
86 129 









































1913. 1912. 1913. 1912 913. 1912. 1913. 1912. 1913. 1912. 1913. 1912. 
3 $ $ $ 3 $ $ 3 3 $ 
160,192 181,011 528, 389 602,990 44,664 37,512 154,978 PAE eee, 6 ade ee se sake eee 
21,504 22,914 125,039 128,886 4.667 5,080 20,904 20,764 eucnens a ounietaints Peak ee 
195.636 220.485 695, is 784,614 59,313 49,746 197,433 UE: § seeess ' wansas  sepeeas, sdusiee 
40,056 21.464 145,036 105,593 5,635 7,540 2,767 Se let. 86 Sateee |. caebey GE 
37,357 36, 430 148,856 2,782 9,325 7,325 30,693 eet Shaken 86 Sean rene he ee 
8,870 7,101 34,937 29,789 296 13: 87 MM, Orescace ‘“Sesius. “cue. Eee 
__ 84,654 88,574 295,102 __ 334,227) 14.484 15,264 ____ 60,918 56.572 ce ape oe aa prema Paes 
__ 176,471 _ 159,186 __ 646,858 __ 634, 259; 30,794 31,563 i CU ee ENED ox 
19,165 61,298 _49.104 150,355 24,578 ee ee ne eee 
ie Ste as —e| 3 ins a 33|—1b4g9 —"La't08 ——aE-ast aoe 
18, 18: ’ 4 24.é 7 15 58,284 8,239 = 34 
8,000 _ 10,000 __ 32,000 33,600 4,741 3.246 _—«18,964 12/987 i Ei... 308 74 O86 95052 
10,813 50,749 15.826 115,449 19,837 14,936 69,319 65,251 868 
813 449 af : 14,040 13,318 18,868 28,785 
Copper Range Cornwall Coudersport & Port Allegh 
—-Month of October— —July 1 to Oct. _ —~-Month of October-— —July 1 to Oct. 31—|-—-Month of tc Re —dJuly 1 yp ag 
a ia 7 — 1912 7 i — wy bs 1913. 1912. 1913. 1912. 
$ $ $ 
19,884 57,090 98,773 214,460 13,464 16,248 49,733 63,002 3 
91094 105696 43.637 49.190 1,962 11330 11,643 —_—*11106 $333 3'337 16.649 _'1B'008 
32,146 75.352 164,688 299,281 16,608 19.777 67,594 —«8:1,530 ,049 4: 1,087 
is 497 8. 1 40 29. il 2 37 , 1 29 1.743 1 B45 9.504 7 028 3t8 £183 43365 35:780 
1:464 1:73 6/170 6.405 | "142 “98 388 hae! oe eotee 
15,067 20:963 60,515 _— 83.739 4,059 3,368 «15,602 15,523 3.518 2.982 «13,960 __—12,373 
31,217 42.624 125.480 _168.490 9.777 __ 7,973 __ 36,698 __34,356| «5,896 ——«4.834 —-27,307 25,723 
29 32,708 3¥,208 130,790 6,831 11,803 30,895 47,173 4,152 3,308 13,779 12,491 
929 32,758 39.208 — 130.790 6.831 11.803 80.805 47.173| 4.168 ~~ 3.308 8 970 aa 
4,400 5,00 19121 20.018 800 600 3.000 2°300 41300 5300 atone tS 
—3,471 27,758 «20,087 ~—«110,772 6,031 11,203 = 27,895 44,873 1952 ; 979 91 
471 ' 08 3 952 3,108 12,979 11,691 
ek Central 


Cumberland & Fennsylvania 








Midland Terminal —Month — — —_ 
—-Month of Uctober-— —July 1 to Oct. 31— 1913. ¥ org. “of. Ovi 
19 536 191209 18 751 10715 , ; ; ; 
4, , . 7 ,02 ’ 
3743 33545 16,883 _—16/618 ee ft mee kit its Sot __ 75608 
8,913 9,386 38,302 36.720) 3, i i= ‘ 
2:74 1:754 17.902 S223, "3x96 86-854 333.426 908.088 
605 656 2.404 2.204 28 934 19 636 95. 5.305 89.498 
1,881 2,069 _ _—« 8,022 8.019) 23,849 24 43 __ gl, att __ As 
___ 5.567 «4,831 _—29,859 | _21,289/ _ 59.053 53,709 231,657 __ 218,871 
3,345 — 4,555 8,443 15,431 24,732 ov © 82.145 90,776 84,090 
2 Se ate quilionence ene pinnunetihaneaniomemen = 81 116 
3,345 4,555 8,443 15.431 ower Sis 8 
‘201 ———sa,59 "817 4636 ___ “2/800 2.180 Ft a8 +t B00 
3,144 3,396 7,625 10,794 21,971 29,380 
44 96 1 971 29 380 79,658 72,607 


Dayton & Union 





Delaware & Northern 




















Denver Laramie & Northwestern 























—-Month of October— —July 1 to Oct. 3i— 

1913. 1912. 1913. 1912. 

$ 3 $ $ 

14,065 16,083 33,257 3,085 
____ 2,080 2,247 9,349 8.66 | 
16,483 19,019 44.153 40.746 
660 1,062 3.382 6,142 
2,512 1,704 7,875 5,831 
582. 635 2,291 2,735 
6,689 5,729 18,643 _—:16.626 
_11,937 —__ 11,422 37,931 39.453 
ae ae TT SaaS AE 
4.545 7,596 6,222 1,293 
4.545 7,596 6.222 1,203 
A 61 610 440 2,449 
3 935 6.986 3,782 —1,146 














Des Moines Union 




















—-Month of October— —July 1 to Oct. 31—|—-Month of October-— —July 1 to Oct. 31-—-|—-Month of October— — _— 
1913. 1912. 1913. 1912. 1913. 1912. 1913. 1912. 1913. J q912. 4913.) m Ovo1a 31 
$ $ S 
Cette Ccmiiica, (TOR, nies 4.464 4,435 20,603 17,333 8,399 5,672 29,98 
inane. Ataeee antas —Aeeees | 5.119 5,528 23,969 = 24125 2°757 2.588 12'834 1D'ae8 
12,64 12,14 46,987 39,701} 12,105 1} 994 - 63,919 49,278; = 12,887 ; 
4.073 3:061 15.717 12.690 3,978 2:513 325 8.709 4,490 1943 $3:235 ss 385 
2,009 1.880 8,287 6,479 $62 1, 761 6: 1228 8,909 1,854 1.563 7,163 6,267 
Set ieee - eee 8=6| eS 142 77 , 
"738i 7,769 97.415 91,038 6.843 «4,781 —«23,975 ——:19.042 4.452 4.123 16,474 15,958 
__13,679 12,983 52,352 __42.437| 13.727 9.649 44,036 38,666) «11.527 _—*S,530 40,371 32,674 
— 1,035 —s37  =« — 5,365 —2,736! —1,622 2,344 9,882 °&#10,611 1359 1,118 £4,854 £46,278 
70s Sar aes —a798| es “Sa es ti | es ts ass 
1.750 1,750 7.200 7,000} 71 592 2.866 3,129 6665 500 3/606 3/000 
—2,785 —2,587 —12,565  —9,736|  —2,339 1,752 7,016 7,482 692 613 p 
87 : 39 52 92 1 2,188 4,273 
elaware & H\udson System Delray Connectin 
Delaware & Hudson Greenwich & Johnsonville —-Month of a Ml —dJuly 1 i oct, 31— 
a of = it to — — of — —aen, | to Oct. 31— 1913. 1912. 1913. 1912 
2. . 13. 1912. 
1,768,589 1,679,701 6,858,858 6.746.221 8,668 11,295 28 826 34,794 2 wh al . ‘ . 
272,762 267,825 1.472.510 1,363,248 8/4 1,219 4,377 4.171 Seas ase conenn * ae 
2,115,533 2,021,740 8,589,429 8,385,265| 10.435 13.118 “36, 196 42,769| 13.3 44 51.174 1.061 
162.641 169, 064 ‘ 642, 04 : 701,978 1,306 2. +150 6,739 7'690 Saat 13.644 i 549 20'S 5 
24,7 ; ,237, 084,397 ¢ ‘1 49 : 3,395 . : 
32.562 20,839 118.641 (102,45: 236 433 , rest ait Deven . — sae is 
723,503 ___ 690,204 2,819,318 2,705,086] 2,404 2,476 11,927 > :9,564| 8,157 6,453 31,044 24,754 
1,311,255 _1,219.062 _5,073.053 4,809,859 4,137 5,230 20.616 _—-20,369| 12,433 *17,609 _—60,341 56,632 
804.278 802,677 3.516.375 3.575.405 298 7,888 5.5  22,399| 955 3.065 —9.1é —5.570 
Bt Ms Fi a St | ee A I Ae li 
ma iat 799,539 3. 7 208 3.520.935 6.298 7.888 15.579  22,309|. 065  — —9.167 ~ —5 570 
49,700 48,068 198.800 "195.098 700 "336 1812 1346) yt 333 1386 eat 
752,441 751,471 3,308,408 3,325,836] 6, a “Sa = — { aad 
441 471 3.308.408 | 3.325.836 5 598 7 551 13,767 21,052 | 608 4,308 10,554 —6,942 
Delaware Lackawanna! & Western System Den 
ver & Salt Lake 
Delaware Lackawanna & Western Susse —-Month of October-— —July 1 to Oct 31— 
—Monith of October-— —July, 1 to “13 31— —Month of October — July 1 to Oct. 31—| 1913. 1912. 1913. 1912. 
19 i 91: 1912. $ 
roe 2, 910, 221 10,302,968 10,253,261 9,000 9,442 33,648 33,286 63,167 8. 388 od0.464 363 130 
724,927 "708.560 3,314,309 2'982/433 6.034 5,234 27.520 _—-25,569 19,184 18,090 203,129 _ 161,038 
3,746,633 3.860. a 14,534,753 14,142,017 18.327. 17,997 78,035 69,963) 88,005 45 519.969 ~ 
411,¢ 080 421,258 2,019,281 1,880,060 2,926 61473 20664 99.968 14953 113.748 o} bos — 365 
548,701 849.672 2.171.000 2,046,209 2,428 2,315 9,883 9,361 11,634 17,687 62,066 67,482 
85.731 79 306.869  "269'158 359 298 1,349 1,134 1,606 2,195 11,72 8,326 
1,093,353 1, 156: ‘050 4,200,444 4,035,173} 7,637 6.779 832,258 28,148; 27.015 34.496 —:134'455 «135.348 
2,203,332 _ 2,262,488 8,961,464 3: 480.412) 13.705 16,255 65.523 __ 62,858} 61.205 72.592 _ 304,046 298.377 
1.543.301 we “1,598: 336 BW > 57 3, 288 = 5.661 604 —— 622 ae ——=_ a ~ ES | Se SS — a Se 
ee en en oe oe, — _— — 
1,626,293 1,682,202 5,750,103 5,861.5 526) 4.622 T4L ABBA 7.105 850 40.153 215,922 ~~ 185.087 
165,000 __'125:760 __'660:000 _°632:580| 1082 “4 328 _ im 000| 74000 43500 *t8:000 44000 
1,461,293 1,556, 442 ~ 5,090,103 5538 946 3,540 1,741 8,183 ~ 3,105} «22,850 36,653 199,922 171,987 
9: P 214 214 y 


Detroit & Mackinac 
































—-Month of October— —July 1 to Oct. 31—}|—-Month of October— —Jul — 
1913. 1912. 1913. 1912. 1913. d 1912. 1913. re eos 
$ $ 
oe eee 4 Wt ee ee 80,074 74,927 283 935 276, 
sotecs assess —oasees __aoncee 27,347 27,800 132.740 130 eae 
40,64 39,597 140,645 130,678 114.707. -—«:111.8 07 
81133 5,127 24;062 17.702 12:929 18.418 445. 5.078 438.126 
1,985 1,480 3:761 6,048 19. 201 14 393 64: 699 52.72 
ee}. rr ee e “ oe l . 
_18,264 16,492 68,915 59,574] —-36..276 38.109 152 2 323 150°700 
29,615 2 __29,289 __ __101 1.144 __ 93,0 084 74.790 _- 76.169 _—-:292,524 —«298.036 
11.033 10,357 “39,501 37,593 39.917 35,726 152.550 140,091 
ie as at as | tes ee so2 _ 2.008 
033 10,3 ; 37,593 39.515 35.764 +153, . 
4166 4,00 16.666 _ 16/025 8:379 81595 83.688 34,648 
6.866 6,351 22,834 21,568 31.136 27.169 119,784 107,540 




























































































































































































































































































Drc., 1913.) RAILWAY EARNINGS 19 
Detroit & Toledo Shore Line Detroit River Tunnel Co Detroit Terminal 
—-Month of October— —July 1 to Oct. 31—|—-Month of Octoher— —July 1 to Oct. 31—j{—-Month ef October-— —July 1 te Oct. s1— 
EARNINGS sie iy a 1913. 1912. i a a us a — ss a es wr 1912 
Freight revenue--.-.-- 140,532 111,936 511,978 432,293 Rentals ecspes 80 Sunmes 0 ccmeee © eauuse 
Passenger revenue --- ye pre. se wsedce apap. Svéhee _eeact=s __ seneamn) onuiine 
Tot., incl. otherrev.| 141,409 112,170 614,553 434,082 107 ,442 103 ,380 423,539 386,044 23,757 10,759 89,198 52,277 
Expenses— Maint. way 16,560 11,178 61,662 78,865 2,22 2,427 12,90 8,208 7 438 26,527 831 
aint. of equipm’t_ 8:07 7 6,778 28,470 24,694 ,876 2,752 13,247 11,327 48 16 ,65 700 
Traffic expenses. __ 1,613 994 5,718 WOM “@edess jababae, “abe cathe) “Sees 4 obese! |. coe, 0) er 
Transportationexp-| 35,872 —_—«30,043 ~——-140,167 116; 256 | 9,544 8,156 36,172 32,502 9,903 4,931 40,221  _—20,371 
Tot., incl. general} 64,855 51,464 246,318 — 233,742) 14,680 —__13,384 32,470 52,129 18,385 7,445 69,325 27,367 
Net from railroad_-.._-_| 76,554 ~—«60,706 267.735 200,340) ~ 92,761 89,995 361,068 333,014 5,372 3,313 19,873 24,909 
Outside operations, net ‘samme’ aseses” esuge % Riches! SaGess i sadess. eelee  sesmee | .Seekse  -S00e—< ovate) 4. alee 
oe net revenue. 76,554 60,706 267 ,735 200,340 92,761 89,995 361,068 333,914 5,372 3,313 19,873 24,909 
WE tiabsceseccucan 5,990 4,650 23,600 18,606 500 4,500 20,500 18,000 ,000 400 I ___ 2,500 
Tinsl o pe Fa ae 70,654 56,056 244,135 181,740 90,261 85,495 340,568 315,914 4,372 2,913 15,873 22,409 
Miles of Tea operated 7 78 2 2 14 13 
Detroit Toledo & Ironton Duluth & Northern Minnesota Duluth Winnipeg & Pacific 
—-Month of October-—- —July 1 to Oct. 31—!—-Month of October— ay 1 to Oct. 31— inciuding Duluth Rainy Lake & Winnipeg 
EARNINGS a 1013. 1913. 1933 : | 19}8. 19}3. i a “Ta of a re 1 to ee a 
Freight revenue--.__- 117,860 146,750 445, rr 502,417 | 19,884 21,572 66,830 85,118 127,972 50,202 48 bh { 178,187 
Passenger revenue --- ___ 11,373 14,843 58,418 64,152 2,932 1,822 7,878 8,146 23 ,378 19,135 94,955 61,328 
Tot.,incl. otherrev.| 144,090 173,456 552,370 611,536 28 536 29,250 94,044 113,937 154,775 70,860 589,363 246,638 
Expenses— Maint. way 44,625 33,960 159,653 108,585 10,511 10,152 45,793 37,127 0,466 9,921 137,873 ’ 
aint. of equipm't- 30,606 1. 124 211.294 57,671 ,042 3,660 18,333 15,859 14,561 8,413 68,234 33,003 
Traffic expenses _-_- 2,324 2,796 9,77 eet @écccan ¢8teoe ieee 86) 940 335 7,636 1,881 
Transportation exp_ ___71,709 5 72,579 ___ 298,232 258,103 7,544 8.457 = 28,223 ~~ 31,279 ___ 63,728 | 20,713 __ 220637 ‘637 ___72,287 
Tot., incl. general; 154,716 130,134 701,418 _456,280| 24,712 24,810 100,762 92,089) 127,269 41,841 458,631 171,723 
Net from railroad_-._| ~ —10,626 «43,322 —149,048 155,256) 3,824 4,439 —6,717 21,848 27,506 29,018 130,732 74,914 
Outside operations, net sine __6eenes  seekne 1| cticeé cheek cade . kane cmawkeie ) ones 9 > eee | . 5 Cee 
rota net revenue__| —10,626 43,322 —149,048 155, aa | 3,824 4,439 —6,717 21,848 27,506 29,018 130,732 74,914 
- {PR SS Se 5,700 6,000 22,800 24 000 | 1,426 1,236 4,702 4,624 7,738 2,834 29,479 9,8 
‘Final a isis ding 3 —16,326 37,322 —171,848 131,244 2,397 3,202 —11,419 17,224 19,767 26,184 101,252 65,049 
Miles of tak operated 4 441 117 126 165 92 
Durham & Southern East Broad Top RR & Coal East Jersey RR & Terminal Co 
—-Month of October— —July 1 to Oct. 31—|—Month of October— —July 1 to Oct. 31—|~--Month ef September— —July 1 to Sept. 30— 
EARNINGS 1913. 1912. 1913. 1912. 1913. 1912. 1913. 1912. 1913. 1912. 1913. 1912. 
$ $ $ $ 3 $ $ $ 3 $ 3 $ 
Freight revenue------ 27.973 32,101 95,715 106,543 29,540 26,085 170,450 TeBerl 8 <<s545 8 s4case 8 8=«eanace” ane 
Passenger revenue --- 4,566 | 4.479 14,950 14,249 3,184 2,519 14,547 SRGee| _éiunee  seccee seenen. 4 cee 
Tot., incl. other rev. 32,909 37,519 115.378 127,088 33,146 29,054 123,777 107,015 3,453 4,934 10,934 9,928 
Expenses—- Maint. way 2,988 2,229 9,932 14,633 3,160 2,860 11,688 11,868 266 34 814 1,205 
Maint. of equipm't- 2,653 1,938 10,072 6,903 2, soe 3,140 7,563 6,229 1,120 527 3,060 1,623 
Traffic expenses --- | 464 718 2,006 2,742 12 710i ‘éteane it¢ean0 4 Ganuen aan 
Transportationexp-| —=—s6,192 6,699 24.011 24,801 4,956 4,507 18,979 17,378 2,206 1,737 6.625 4,779 
Tot., incl. genera, | __13,812 13,126 52,075 _ 55.309 me 856 13,237 46 083 45,920 3,837 __ 2.753 11,073 8,076 
Net from railroad--.-| 19,097 24,392 63,302, 71,779| + ~—:20,290 15,817 77,694 61,094 —384 2,180 139 «1,851 
A EP ren oe a eee eis Fi pete = 2 co as ot cs 3.146 1,001 3,613 3,170 
Total net revenue-- | 19,097 24,392 63,302 71,779 20,290 15,817 77,694 61,094 2,762 3,181 3,474 5,022 
Taxes -....-.--.---- __1,275 1,250 5,100 5,000 700 500 2,800 2,000 3 300 1,050 900 
Pinal net .......-.. | 17,822 23,142 58,202 66,779 19,590 15,317 74,894 59,094 2,412 2,881 2,424 4,122 
Miles of road operated | 5 5 46 46 0.4 0.48 
| East St Louis Connecting East Tennessee & West Nor Caro Eastern Kentucky 
—~-Month of October— —July 1 to Oct. 31—|—-Month of October— —July 1 to Oct. 31—|—~-Month of October— —July 1 to Oct. 31— 
EARNINGS a 1912. — a a — a is a ws oe - — =F 
DPCP Dctscasl ~ewiass jj saseds  <ab60¢0  “ séeame 13,437 16,298 56,388 63,915 4,147 3,278 13,391 11,100 
Passenger revenue --- eusée~ eee eee 4,293 3.734 19,270 17,117 1,121 077 5,199 4,915 
Tot., incl. other rev. 43,155 43,212 161,799 170 ,947 18,388 20,790 79,205 84,771 5,610 4,681 19,920 17,365 
Expenses— Maint. way 7,38 5,184 18,729 94 1,643 1,862 6,603 7,915 1,539 2,844 12,065 11,716 
Maint. of equipm’'t_ 5,295 4,845 17,009 19,865 | & tae 1,514 6,949 8,047 1,616 1,121 4,160 3,592 
Traffic expenses --- 162 184 639 776 102 115 41 457 - 06a ee 51 6 
Transportationexp.| 18,073 _17,006 65,313 67 ,662 4,398 4,152 18,105 16,280 1,482 1527 _—- 6,536 6,242 
Tot., incl. general; 32,676 29,063 108.899 116,862 9,261 10,789 37,338 39,303 4,607 5,935 25,054 23,366 
Net from railroad____; 10.459 14,148 52,900 54,084 9,127 10,001 41,867 ~ 45, 468 1,002 —1,253 —5,133 —6,000 
Outsideoperations,net) = 35 ae ae 7 eeeses nesses ewemes sessns| sass eee eee eee 
Total net revenue-- 10,494 13,907 53,218 54,164 9,127 10,001 41,8 45,468 1,002° =—1,253 + #£—5,133 000 
Paensdcsgcesese 1,722 1,442 6,869 ~—— 5.792 55 48 2,200 1,933 108 115 432 460 
Fina) net __.------ 8,772 12,464 46,348 48,372 8,577 9.618 39,667 43,534 894 —1,368 —5,565 —6,460 
Miles of road operated Z 36 36 3 
El Paso & Southwestern Escanaba & Lake Superior Fernwood & Gulf 
—-Month of October— —July 1 to Oct. 31—|—-Month of October-—— tan 1 to Oct. 31—|—-Moenth of October— —July 1 to Oct. 31— 
EARNINGS —_ — 1913. si a — — 1912. oa we — ot 
Freight revenue----_-- 663,545 637,541 2,327,855 2,284,499 a 483 25,218 86,988 95,146 6,634 5,370 23, 738 28,780 
Passenger revenue --_- | 94,234 84,804 387,013 327,593 060 — 1,839 8,565 6,579 1,713 1,710  _—‘6,578 7,449 
Tot., incl. otherrev.| 791,185 757,682 2,838,478 2,739,931 aa B54 27,438 96,983 103,172 9,317 8,216 36,004 39,997 
Bx enses—-Maint.way | 146,936 70,702 529,121 265,585 7,608 4,597 2,831 18,227 2,803 3,403 11,249 11,853 
aint. of equipm't_ | 104,033 88,117 401,997 365.889 492 3,423 14,684 12,615 701 1,905 2,154 8,211 
Traffic expenses _ 15,884 12,527 61,856 Shel <«st55 shes - @tauee i cesabe 160 167 569 618 
Transportation exp} 209.033 168,741 779.681 703/214) ~~—-6,411 ~—_—7,600 26,078 28,724 3,127 2,974 12,214 12,826 
Tot., incl. general) 503,193 __ 364,757 1,879,987 1,480,779 =18; 134 16,119 76,005 61,537 7,253 10.883 8,020 43,704 
Net from railroad__._| 287,992 392,925. 958,491 ‘1,259,151 719 11,318 20,977 41,634 2,064 —2,666 8,0i4 —3,707 
Outsideoperations,net; —1,568 —2,127 —6,371 —7,013)  ------ ------ — ++. eee eee - essen ee eee 
Total net revenue__| 286,424 ~=390,798 952,119 1,252,138 6.719 11, 318 20,977 41,634 2,064  —2.666 8,044 3,707 
i exerenscccccee 45,000 _—-22.238 ~=——-150,000 =” 88.952 2,250 2 £000 9,000 279 213 1,116 85 
Final net _......-- 241,424 368,560 802,119 1,163,185 4,469 9, a8 ~~ 41,977 32,634 1,784 —2,880 6,927 —4,562 
Miles of road operated 82 901 142 131 31 3 
| Florida East Coast Fonda Johnstown & Gloversville Fort Smith & Western 
—-Month of October— —July 1 to Oct. 31— —-Month of October-—— —July 1 to Oct. 31— |—-Month of October-— — 1 to Oct. 31— 
EARNINGS 1913. oe ‘al as 1912 1913. a a a si — i — a 
Freight revenue ----_- 187,586 190,060 609,028 529, as| 22,421 23,567 87,054 99,967 56,050 84,800 142,797 177,118 
Passenger revenue _--, 107,960 98,437 424,003 371,172 52,859 53,320 262,550 249° m4 23,054 22.039 87,931 _ 79.253 
Tot., incl. other rev._| 338 356 326.788 1,184,984 4,107,695 79,683 80,575 366,702 368,117 $2,832 110,677 243 607 269,306 
Bxnenses—Maint.way | 78,132 70,175 1 ‘489 272,891 7,800 7,950 29,669 32,917 13,898 11,295 61,897 51,212 
Maint. of equipm’'t-_ | 64 .954 a Br 257 ,035 203,802 3,921 4,067 16, +43 16,793 20,769 14,828 74,892 M vi 
Traffic expenses _-- | 12,137 5,42 27,079 20,007 551 532 4,676 1,424 1,383 4,976 4,477 
Transportation exp_| 133, 334 __ 123, 1i3 _ 514,003 465,146) 21,795 22,249 2 280 ___ 96,137] 24,161 22,692 77,029 —_—-74,957 
Tot., incl. general) 301,663 262,886 1,159,369 1,003,356) _ 39,667 «40,218 ‘164, 34,739 _ 173,127 63,485 53.255 230,074 302,298 
Net from railroad_.._| 36,692 63.902 25,615 104,338 40,016 40,357 201,963 194,990 19,346 56,820 13,532 67,077 
Outsideoperations,net} —1.445  —2,889 —6,.112  —4'603|_ —1.064  —1/156 5.144 PM setkee shied ackaes ain 
Total net income- -_- 35,247 61,012 19,502 99,735 38,952 39,200 207,107 197,175 19,346 56,820 13,532 67.077 
MED Sunéwecdeenace _ 20,000 | 15.50 0 80,000 _—‘6 2,000) _ 4,166 —3,500 16,666 14,000 | 4,500 4,500 18,000 Y 
as WOO .ncnccc.. 15,247 45,512 —60,497 37,735 34,785 35,700 190,440 183,175 14,846 52,320 —4 ,467 49,077 
Miles of raod operated 695 642 31 221 221 
Fort Worth Belt Frankfort & Cincinnati Gainesville Midland 
| —-Month of October-— —July 1 to Oct. 31—|—-Month of October— —July 1 to Oct. 31—|—-Month of October-— —July 1 to Oct. 31— 
EARNINGS a — 1913. et — ww ti a wh a oo. 1. — 
Freight revenue. --.-_- 18,165 14,792 60,480 52,354 6,182 5,526 21,801 21,055 17.207 13,805 35,260 33,255 
Penpenger revenue...) ------ sewene —eeeeee nnn 2,191 2.436 10,538 10,144 3,887 4.430 15,349 17,665 
Tot., incl. other rev. 23 235 8,184 76,166 62,438 8,815 8,365 34,015 32,632 21,691 19,081 53.045 53,800 
Expenses—Maint. way 1,522 3,132 5,656 64 2,122 3,031 6,866 10,429 2,078 3,333 10,461 11,657 
Maint. of equipm't_ 5 572 2,342 1,808 1,203 7 2,348 6 +92: 1,624 7,311 92. 
Traffic expenses - dtsuas Wsseex cheese ## saekea 126 330 472 416 435 1,539 174 
Transportationexp_| _—‘13,851 10,004 = 44,322 36,656 __ 3,361 3,362 10,790 11,125 7,015 6.914 22.283 22,773 
Tot., incl. general 17,601 15,658 59,492 52,520} __ _o 958 6,755 221,258 ___,23,620 12.733 13,532 45,753 45,811 
Net from railroad_.-._| 5,634 =——2,525 6.673 9,918; 1,857 1,610 12,757 9,011 8,957 5,648 7,292 7,989 
@utsideoperations,net} = --- -- ee eed = SSSese seesse  s- -----} _------ ___-- =--- ___---- <* sates 
Total net revenue-- 5,634 2,525 16,673 9,918 1,857 1,610 12,757 9,011 3, 957 5,548 7,292 7,989 
hse Sele aR 125 15 6 300 3 & 1.200 400 1.690 ‘600 
Final net _-.-.-.---- 5,509 2,375 16,173 9,318 1,557 1,310 11,567 7,811 sis7 5,148 5.692 6,389 
Miles of road operated 1 1 4 4 74 74 
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wee eee ew em we w we 


Final ne 
Miles of ed operated 


EARNINGS 
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Passenger revenue - -- 


Tot., incl. other rev. 
Expenses— Maint.way 
aint. of equipm’t-_ 
Traffic expenses --- 
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Tot., incl. general 
Net from railroad_- --- 
Outside operations, net 
Total net revenue_- 
,, ee peers 
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Miles of road operated 


EARNINGS 


Passenger revenue _-__ 


Galveston Houston & Henderson | 


Galveston Wharf 


Genesee & Wyoming 





























—-Month of October— —July 1 to Oct 3? —~Month of October-— —July 1 to Oct. 31— |—-Month of October-— —July 1 to Oct. 31— 
1018. 1912. 1913. 1912 1913. 192. 1913. 1912. 1913. . 1912. 1913. i612. 
23,568 26,012 86,850 90,486 21,742 30,536 73,054 d . ; 5 , 
4,992 5,367 27 345 28,387} ------ abies Pa a hci 12.733 16.178 ae is 307 
31,341 34,916 124,394 ~—:130,103 53,744 70,915 176,382 194,500 13,063 15,216 82.500 61, 
2,088 3,205 8,999 13,381 100 19 777 10,854 1,572 1,417 6,610 6.308 
2,229 1,517 7,230 7,853 1,607 4 8,495 6,442 1,463 684 5,016 2.446 - 
1,160 1,251 4,741 5,115 415 3 1,684 1,189 352 160 87 1,061 
18,290 17,816 61,783 __—63,450 39,928 50,167 121,069 135,645 3,335 2,784 14,764 10,097 
25,529 25,191 88,430 95,930 45,718 55,736 144,982 155,783 7,642 6.219 30,912 24,178 
5,811 9,724 35,963 34,173 8,026 15,178 31,400 38,716 5,421 8,996 51,587 37,412 
pStece _sese-- __saseps, _ssnnn= 43,608 85 RRP ORB oe 
5,811 9,724 35,963 34,173 51,634 80,034 121,059 0,199 ; ; ; ’ 
2,5 4,500 13,50 1,500 135 61000 51426 °*300 $340 °1300 ms 960 
3,311 5.224 25,963 20,673 50,134 78.678 115,059 164,773 5,121 8,756 50,387 36,452 
5 19 19 


Georgetown & Western 














Tot., incl. other rev. | 


Expenses— Maint.w ay | 
aint. of equipm’'t-_ | 
Traffic expenses _ 
Transportation exp_ _ | 
Tot., incl. general 


Net from railroad - - - - 
Outside operations, net 


Total net revenue_- | 
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EARNINGS 


Freight revenue - - ~~ 

Passenger revenue - -- 
Tot., 

Expenses—Maint.way | 
Maint. of equipm’t 
Traffic expenses - 
Transportation exp-_ | 


Tot., incl. general 


Net from railroad - - 
Outside operations, net 
Total net revenue 
.. _. Ee ee | 
Final net —_- 
Miles of read operate: Al 


incl. other rev. | 





—~-Month of October-— —July 1 to Oct. . 
1913. 1912. 1913. 19 
$ . $ “ 
19,725 28,274 74,189 94,847 
5,250 3,956 22,983 17,658) 
26,890 33 954 104,967 119, 309 
7,655 7,612 25,115 016 
6.213 6,787 17,287 3 466 
206 245 733 873 
ae 9,753 31,742 36,900 
___ 23,335 25,756 78,873 __ 103,434 
- 3,555 £8,197 £26,093 15,875) |: 
3.555 » 8.197 26.093 15.875 
___—-500——i——“ ‘$2000 Ss 2,000 
3,055 7,697 24,093 13,875 
110 101 
Georgia Northern 
—-Month of October-—— —July 1 to Oct. 31—| 
19 913. 1912. 1913. 1912. 
17,874 12,530 59,963 44,515 
6,513 _ .19 22,734 _—«:23,749 
25,453 19,935 87,073 73,249 
1,605 2,613 6.881 10,578 
159 1,340 11, 162 6,237 
708 732 3,268 2,709 
ie A85 4,280 18,096 _—:16,497 
11,175 __:11,865 _—«50,508 47 ,293 
14,277 ~~ ~=8,070  ~=—36,.565 25,956 
“14,277 8.070 ~ 36.565 ~ 25.956 
i ne. | ae 2,700 2.400 
13,602 7,470 33,865 23,556 
68 68 





Great North 
Great Northern 
—-Monih of October-— —July 1 to Oct. 3 
] 














1913. 1912. 1913. 1912 
6,817,493 6,851,636 23,581,754 22,223,827 
1,526,521 1,480,246 6,428,885 5,628,126 
8,814,184 8,737,612 31,892,880 29,640,545 
1,138,389 918,387 4,698,373 4,312,069 

902,197 832,932 3,361,045 3,110,137 

132,191 98,772 475.570 388.210 
2,124,603 2,109,029 7,698,164 7,115,444 
4,414,630 4,064,350 16,698,252 15,357,540 
4,399,553 4,673,262 15,194.628 14,283,005} 
__ 56,998 «20.553 123,750 128,185) 
4,405,552 4,693,815 15,318,378 14,411,190) 
_ 434,905 413,799 1,634,482 1,275,484] _ 
3,970,647 4,280, 016 13,683,896 13,135,706| 

7,747 712 | 
Green Bay & Western 
|——-Month of October-— —July 1 to Oct. 31—j— 
| Fors, 1912. 1913. 1912. | 
60,753 53,556 174,500 161,831 | 
= 910 ___ 18,498 a 945 + 66 ,2¢ D3 | 
81,080 74,231 265,538 251,665! 
12.900 12,243 53,587 55.250 
9,409 7 S857 35,186 39° "684 
374 342 1,853 1.932 | 

21,526 21,784 74,484 —74,324| 

; _45, 757 «43,998 171,628 167,806 
35,323 ~ 30,232 93,909 83,859 | 
35.323 30,232 93,909 83.859 
___ 2,461 ~—2,171_ 9,844 8,684 | 

32.861 28,061 84,064 75,174 
225 225 
Gulf & Sabine River 
ae of Augusti— —dJuly 1 lo Aug. 31— 
913. 1912. 1913. 1912. | 
d $ r4 F 
10.752 7.933 19.162 15,260 
ety is —— Rae 1,245 
11,903 10,005 21,242 19,161 
1,990 2,551 5,462 5,071 
6.165 5,464 9.514 10,827 
Stns i *tawabch i 3 
1.955 6.607 —— 5,823 11,585 
11,189 14,748 24,104 29.744 
7138 —4.742 —2,861 —10.583 
713° —4,742°  —2,861 —10.583 
71300 «4,742 —-2,861 —10,583 
25 
Hannibal Connecting 
|—~Month of October— —dJuly 1 to Oct. 31— 
1913. 1912. 1913. 1912 
$ % » $ 
8,074 7,413 28 ,847 27,694 
~ 9,521 11,744 36,604 42,441) 
1,809 1,122 6,827 4,508 
1,779 1,430 4,892 5,197 
560 70 2.890 280 
5,275 _—_—5,094 18,973 7,337 
“9.600 “ 7,866 34,221 28,032 
- <8 8878 2,882 14,409 
- <8  £4§,878 2,382 14,409 
sa a 389 
—175 3.780 1,996 14,019 
| 


Osotets & Florida 
— Month of October-—— —July 1 to Oct. 31— 





Georgia Florida & Alabama 
—~Month of October-— —July 1 to Oct. 31— 












































1913. 1912. 1913. 1912. 1913. 1912. 1918. 1913. 
59,603 51,364 182,727 165,663 40,913 35,832 135,306 126,153 
23,005 21,049 84,598 ___ 89,798 14,866 14,215 61,302 65,259 
88,475 76,507 285,115 271,548 58,719 53.090 211,161 204,370 
14,218 13,970 54.629 47 ,995 12,002 14,841 41,742 45,22 

2,245 11,094 45,530 40,357 8,055 9,984 28,259 35,407 
996 12,545 12,092 48: 1,330 5,871 ~ 5,420 
=: 183 31,447 113,544 112,984 18,220 18,627 66,615 ___ 69.096 
a ___247,261 __ 236,072} 44,187 "48,708 158,363 171.076 
37,853 35,475 14,513 4,381 52,797 33,294 
Peseee  “Sescee  castee | aeage. —545 —332 —1,051 _ 243 
22,707 11,201 37,853 35,475 13,986 4,049 51,746 33,051 
___ 8,500 3.300 13,800 —_:13,200 2,200 2,500 &,800 10,000 
19,207 7,901 24,053 22,275 11,786 1,549 42,946 23,051 
35: 352 192 192 
Georgia Southwestern & Gulf — Grafton & Upton 
—-Month of October-— a 1 to Oct. 31— |—-Month of October— —July 1 to Oct. st— 
1913. 1912. 913. 1912. | 1913. 1912. 1913. 1912. 
eo 3 $ $ $ 8 $ 
10,947 8,887 39, 495 24,127 | 5,677 5,773 21,250 23,132 
4,641 3.609 14,715 14,182 | 3,041 3,071 13,535 12,849 
16,644 13,605 47,448 41,573 | 9,286 9,356 36,840 38,410 
1,278 1,028 4,833 3,940 | 1,268 1,226 4,615 5 853 
1,091 1,140 4,199 3,399 | 129 582 384 1,468 
641 628 1,709 ? Sas pesca esa SS 
_ 4,109 3,469 14,075 13.576] «4,788 4,206 20,054 —_19,164 
__ 7,936 _ 7,068 ___ 28,382 26, 444)" 6.718 6410 27,161 28,022 
8,708 6,536 19,066 — 1, 129); «2.568 )0——i(‘ié‘i kw) C«SDTCt*«éiz«C3B8G7 
8,708 6.536 19,066 5.129| 2,568 2,945 9.679 10.387 
_ 420 423 1,680 1 693 | 65 54 ae ee 
8,288 6,113 17,386 13,435 | 2,503 2,891 9,417 10,187 
35 35 18 s 
ern System Great Western 
Farmers’ Grain & Shipping Co. —-Month of October— —July 1 to Oct. 31— 
—-Month of October-— —July 1 to Oct. 31—} 1913. 1912. 1913. 1912. 

1913 1912. 1913. 1912. | $ $ . 

9,140 6,934 21,902 19,546 | 55,437 38,040 77.784 58,289 

_1,873 3611 10,061 11,795 177 196 1152 1,216 
12,397 11,955 36,147 36,735; 61,077 40,880 88,010 63,429 

1,812 1,760 7,905 7,017 | 3.701 2,498 26.416 24,292 

232 3,525 1,600 4,156 2,021 1,2 295 5 8,348 7,400 

17 118 117 483 | 84 263 219 

2,695 3,742 ‘12,489 12,326 | 8.691 6.694 18,468 13,870 

5,064 9,306 22,575 _—«-26,016| ~—«16..063 11,996 _ 60,306 53.070 

7,332 2,648 13,572 10,719 45.014 28,583 27,704 10,359 

_ ee me lated. © —1,679 —1465 —757  —119 

7,332 “2.648 13,572 19, 719| 43.335 27.417 26.946 10,239 

: 833 833 3,332 3,332 852 755 3,409 3, 021 

6,499 1,815 10,240 7,387| 42,482 26,652 23,537 7,217 

66 66 | 57 57 


—Green Bay & Western System—| 


Ahnapee & Western 


—-Month of Octoder-— —July 1 to Oct. 31— 
1913 1912. 1913. 1912. 
4,885 4,060 17,456 13,683 | 
2,505 2,631 20,211 _ 18,293) 
8,371 7,401 42,523 ” 35,684 | 
1,572 1,458 7,077 6,917 | 
378 607 2,231 2.447 | 
97 7 402 300 | 
2.657 2,213 9,146 _— 8,914) 
4,970 —_ 4,706 20,818 19,905 
3,400 2,694 21,704 — 15,779) 
~ 3,400 2,694 21,704 15,779] 
ek: 6 323 1,481 | 1,293 | 
FF 030 2,371 20,223 14,485 | 
wt 


—-Month of Oclober— —July 1 to Oct. 31-— 


Gulf & Ship Island 


i913. i912. 1913. 112. 
$ : > 5 

137,723 128,340 536,778 470 ,752| 
__ 32,762 36,589 151,651 150,841 
182,837 177,044 733,508 669, 160) 
21,103 26,543 83.953 95,299 
38/916 36.837 128/917 121,684 | 
2.826 2,653 11,078 10, 389 | 
17 463 48/312 184,445 184,940) 
118,845 123,571 441,284 446,027! 
63,991 53,473 92,223 223,132 | 
63,991 53,473 292,223 223,132) 
6,877 5,055 «28,138 20,261 
57,114 48,418 264,085  202,870)| 
307 307 


Hawkinsville & Florida South n 


Operated by Gulf Line Ry. Co. Oct. 1912. | 
-~Month of October-— -— Sis y 1 to oot 31— 
1915. 1912. 1913. 1912. 

17 £96 LS! Saree 37 758 P | 
4,423 _ _ ie | 
| ar 3 i a 
3.8654 - fr | 
1,626 Si are 
. an a ers 
7,132 . __ 17,812 
14,27: ~ 35,930 
fk ae 17,588 ae 
oe er. ~ 27,583 — +4 
~ 750 0 Akh 2.250 - | 
8,176 ae |S Sie 
ere | 





Kewaunee Green Bay & Western 


|—-Month of October-— —duly 1 to Oct. 31— 
\ 9Gu8. 1912. 1913. 1912. 
14,435 9,020 42,203 34,379 
3;880 __ 3,681 19,218 16,395 
~ 19,592 13,736 66,436 55,013 
1,896 1,324 8,259 5,939 
2,205 2,850 8,875 10,098 
97 75 403 300 
4,250 4,478 15,894 15,121 
9,108 9,413 36,115 _—-33,992 
10,483 1,323 30,321 21,020 
~ 10,483 1,323 30,321 21,020 
740 632 2,962 _—__2,531 
9,743 | 3,690 27 ,358 18,489 
36 36 
Gulf Florida & Alabama 
—~Month of Sepiember-— —July 1 to Sept. 30— 
1913. 1912. 1913. 1912. 
$ 3 $ $ 
fy! deine CC OeD. |. caeman 
2,648 . 8.040 ia ari 
. Ve latches. aa a8 
509 1,500 o 
t!G ™ 1 tae. > ential 
330 .—l ULF 
2,990 a ! oa 
____ 4,983 ‘ce. Saree 
Te 7,691 = Ge . i8,722 PN me, - 
a ae Cs aap 
5ND ei 1.500 ~ 
7.191 2 gS Cement 
a | 
Hoboken Manufacturers 
—-Month of Octerer-— —July 1 to Oct. 31— 
1913. 1912. 1913. 1912. 
$ $ $ % 
~ 12,564 13,660 42.339 43,799 
1.024 825 3,886 2,27 
479 760 3,240 1,8 
i61 170 658 7 
8,591  __—*8,783 31,142 30,938 
11,246 (10,978 __—-42,302 37 547 
1,317 2682 £4 i827 6,252 
ore, we 395 1,737 _ 1,080 
2,088 3,077 1,774 7.343 
_ 1,250 1.522 _5,000 6,088 
838 1,555 —3,225 1,255 
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MEC., 1913.) RAILWAY EARNINGS 21 
Hocking Valley | Huntingdon & Bd Top Mt RR &C;| Idaho & Washington Northern 
~~ of October-—— —July_ 1 to Oct. 31— eS of October-—— —July 1 to Oct. 31— |—-Month of October— —July 1 to Oct. 31— 
EARNINGS 1913 1912. “a i ta “— i a a 1912. — 1912. si — 
3 > 2 ? . 
Freight revenue- --- -- 611,743 606,155 2,472,743 2,328,780) 51,797 58,646 190,138 176,194 35,236 46,865 156,644 197,990 
Passenger revenue - - - 83,898 81,042 365,910 361,150) 6,000 5,754 27,193 25,025 9,158 9,970 49,640 50,265 
Tot., incl. other rev. 39, 593 ~ 734,800 z 056. 272 2,888,074 59, 696 66,253 7 aoa 207 ,823 45,484 58,730 211,285 256,165 
Ex enses— Maint. a ol oe 8,367 78,56) 1,082 301,2 6,857 10.300 9,616 28:108 7,231 4,750 30,2 £5,259 
aint. of equipm’t_ 119. 948 150,199 Poon 530 551,231 6,068 7,401 39° O32 26,449 6,478 9,711 24,549 32,789 
Traffic expenses -_- 226 8,555 35,282 34,9 532 565 1,742 2,010 1,389 1,150 7,019 5,803 
Transportation exp_ 238: 480 195,277 916,647 —_785,741| __ 14,911 14,043 531970 __ 46,305] «19,164 22,455 —- 508 _—*96.814 
Tot., incl. general) 439,861 447,058 1,866,244 1,730,746| __31,752 35,714 __ 120,956 __ 116,396) 36,750 40,448 154,066 170,208 
Net from railroad_...| 299,732 287,741 1,190,027 1,157,327; 27,943 30,538 = 102,¥42 91,427 ~ 8,733 18,281 57,219 5,956 
Outside operations, net | er Re ee ee es ee ---- oasess sss = SSS SSS fii SSS ES | ol 
Total net revenue__| 299,732 287,741 1,190,027 1,157,327| 27,943 30,538 102,942 91,427} 3,733 18,281 57,219 85,956 
Ones ..........--.-- | ,000 44:400 "164,000 _ ‘148. 508 ___ 2,000 2,000 8,000 _—*,000) 4,000 4,000 __—«16,000 16,000 
Winal net -.....-.. | "958,732 243,341 1,026,027 1,008,527 25.943 28,538 94,942 83,427 4,733 14,281 41,219 69,956 
Miles of road operated | 351 351 (See this road on p. 30) | 7 70 150 150 
| Illinois Cen tral Sesteih Illinois Northern 
Illinois Central Chicago Memphis & Gulf —-Month of October— —July 1 to Oct. 31— 
EARNINGS — Month of October-— —July 1 to Oct. 31— | —-Month of October-— —July 1 to Oct. 31—| 1913. 1912. 1913. 1912 
1913. 1912 1913. 1912 913. 1912. 1913. 1912. | » 5 $ $ 
Freight revenue. __- a 4,146,989 3,993,740 15,038,185 14,327 568 20,392 20,086 53,673 EES) “Eknces “Raced: ° waxcines See 
Passenger revenue ---| 1,211,526 1,206,420 4,964,199 4,856 __ 5557 4,/69 19,069 18,970). ~~... eee ee 
Tot., incl. other rev.| 6,070,438 5,895,620 22,847,134 sites 38s 26,449 25,577 75,560 33,729 33,883 127,376 130,575 
Expenses—Maint.way 925,500 852,517 3,528,138 3,310,378 | £453 6,655 17,248 2,394 1,816 9,115 5,757 
Maint. of equipm’t.| 1,340,403 1,220,254 5, 202, 456 4,842,871 2,281 1,761 9,3 39 ( 3,097 3,144 13,006 10,805 
Traffic expenses - 107.803 113,255 121.907 _ 453,574 = ------ 36 25 35 | 268 , 193 1,093 -. 200 
Transporation exp-_ | 2,103,352 2,152,082 §& 02] 576 =««8, Li 53. 1126 | 707 >, 301 Mada * | 420 20 098 | __14,482 18,725 55,146 ___ 52,829 
" Tot., incl. general) 4,606,514 — 4,467,714 17,697,058 17,269,387 | 12,581 14,924 45,145 61,070) 20,952 19,557 81.347 ___ 73,027 
Net from railroad_- 1,463,923 1,427,906 5,150,075 4,757,804| 13,8368 = 10,653 ~ 30.415 31, 748 | 12,777 4,326 46,028 57,547 
Outside operations, net —3,930 —10,158 — 0G) -ORRAR) <sscae . romepoe Sense= _ sstnew)| seenen 9m 2 ase TCC eee 
Total net revenue._| 1,459,992 1,417,748 5,140,423 1,713,185 | 13,868 10,653 30,415 21,748} 12,777 14,326 46,028 57,547 
I pea es soak 264,000 237.750 1,056,000 951,000} 500 300 2,000  _—s1,200) 519 _——s«d600 2,077  _—3,711 
Final net .- ----- 1,195,992 1,179,998 4,084,423 3, 762.185 13,368 10,353 28,415 20, 548 | 12,257 13,726 43,950 53,836 
Miles of road operated 4,762 4,762 (See this road on p. 30) | 52 02 | 5 
Illinois Southern Fea? Illinois Terminal Internations! & Great Northern 
—-Month of October-— —July 1 to Oct. 31—|—-Month of Gciober-—- —July 1 to Oct. 31—|— --Month of October-— —July 1 to Oct. 31— 
EARNINGS 101s. 1912 ¥ . 1912. 1913. 1912. er 13. 1912. j 3. - 1938. — 
$ $ $ $ $ $ $ 
Freight revenue_____-_ Al. 109 41,971 170. 190 175,294 26,471 25,047 80, 256 84,041) 720,108 1 025 2,700,237 3,093,739 
Passenger revenue __- 6,222 6,064 22.689 BO G01) . ssn«s i _ 412 lee ¢ l __ 1,210] 205,286 258, 9: 3 __ 854,427 973,708 
Tot., incl. other rev. 9,174 49,733 200.459 205,328! 27,229 26,310 94,420 8/,349| 1,066,726 1,354,424 3,786,674 4,299,299 
Expenses—Maint.way 8,224 8,060 30,175 28,971] 9,499 7,137 36 522 32,104 130,190 102,590 456,658 507 ,678 
Maint. of equipm’'t_ 8,456 7,392 34,074 29,857 | 3,651 3,357 13,797 18,167} 109,846 142,648 467 ,956 514,520 
Traffic expenses - 1.603 1,401 6,146 5.751) 460 402 1,731 1,798 25,791 28,156 104,596 103,431 
Transportation exp 20,607 17.887 71.177 75.700 6.851 1.976 22,973 _19,156 399,804 457 ,995 1,472,197 _1,524,558 
Tot., incl. general $1,442 38.335 153,612 150,982 22,682 17,283 83,339 76,076 _ 699, 762 763,750 2,629,768 2,771,845 
Net from railroad___- 17,732 11,398 46,846 54,346 4,546 9,087 11,081 11,272| 366,963 590,674 1,106,905 1,527,454 
Outside operations, net : eae Satie. eaneus sata ne ae os iam oie —826 —1,818 —4,959 —9,164 
Total net revenue 17.732 11,398 », 846 54,346 4,546 },O087 11,081 11,272 366,136 588,356 1,151,946 1,518,289 
EN pala lea ayia 000 2 O00 5,000 8.000 __ 399 a 1,598 . 1,586 | ys 25,000 ; 30,000 __ 89,841 _ 20,000 
Final net _.- 15,732 9,39 38,846 16,346 4,146 8,690 9,452 9,685! 341,136 558,856 1,062,105 1,398,289 
Miles of road operated 136 136 18 18 1,159 1,159 
Interstate RR Co Ironton Jonesboro Lake City & Eastern 
—-Month of October-— —July 1 to Oct. 31— ee of Oc tober-—— —July 1 to Oct. 31— |—-Month of October-— —July 1 to Oct. 31— 
EARNINGS 19i3. 1912. 1913. 1912. 1913. 1912. i “— | 1913. 1912. 1913. ie 
Freight revenue 8,918 6,544 35,280 29 361 27,499 24.622 102,890 92,442] 540 66,143 60,146 
Passenger revenue - 2 2 605 1,938 11,130 7.690 481 SL ae 1.611 _ re laa 5308 _19,068  —_—:19,563 
Tot., incl. other rev. i2.; 16 % 922 49,660 33,231 29,965 26.057 i10, 350 97,994} 28.029 98,609 99,194 
Expenses—Maint.way 1, 91 1,362 8,531 7.424 2,900 2,086 1,768 7,222) 4,545 20,843 13,543 
Maint. of equipm't_ 1,865 1,429 12,894 046 2,182 2,467 13° 555 8,941) 2,818 8,002 10,180 
Traffic expenses _-_- 23 19 84 82} 326 260 1,136 1,106 | 248 1,317 906 
Transportation exp-_ 5.7438 3,971 20,598 1.213 6,781 5.416 24/168 M 20,092 | 5.100 28,490 19,964 
Tot., incl. general 14,172 7.760 {8,353 38, 064 | __ 14,118 11,830 54,433 43,775) | 14,335 64, 885 _ 50.7 773 
Net from railroad-_.-_- 1,655 1,16 1,307 —4, 532 | 15,846 14,226 55,917 54,218 | 13,693 33,724 43,420 
Outside operations, net _ ane ah es ie ae ____eaees- __ wees--| += ---- Sedans eS? ee ss%— 
Total net revenue-_- —1,655 1,162 1,307 —4.5 32 15,546 14,226 55,917 54,218 | 9,728 13,693 33,724 43,420 
RE ae oe 1,30 §00 .100 2,400} 650 600 : 2,600 saa 2,400) y 1,710 1,215 6,842 J 4,863 
Final net __-_ 2.955 562 1,792 —7 ,232 | 15,196 13,626 53,317 91,818} 8,018 12,477 26,3882 38,557 
Miles of road ops rated 35 29 12 12 95 96 
Kalamazoo Lake Shore & Chicago Kanawha & Michigan | Kanawha, Gien Jean & Eastern 
~A Zo nth of September-— —July 1 to Sept. 30— ae of October—- —July 1 lo Oct. 31—|—-Month of October—- —July 1 to Oct. 31— 
EARNINGS i913. 1912. lf 18 1912 19) 3. 19}2. 1913. 1912. 1913. 19s. —_ — 
S 3 3 | be) $ | . 
Freight revenue___. 7 AST 7.370 18 .706 17,01 270, 386 253,912 1,058,705 1,030,938 11,490 9,685 35,496 34,759 
Passenger revenue 010 6,331 _20,791 22,62U __ 383, 365 33,214 ated 142,7 10 . 140, 650 o. 1,636 fe __ 1,706 a 7,015 ___ 6,251 
Tot., incl. other rev. 14,01 14,634 41,991 42.810] 311,035 293,153 1,228,576 1,196,315 5) 13,185 11,419 42,644 41,107 
wapenses Maint.way 2.412 1,423 { ‘570 4,538 410,836 39,480 177 ,514 160,- 406 | 1,287 1,286 4,443 5,215 
Maint. of equipm't- 1L,iss 1,361 3.604 3,976) 68,510 48 ,092 257 ,616 185,¢ it | 4,894 740 7,611 3,379 
Traffic expenses 330 214 S19 744 3,343 2. 040 11,209 ‘ eign iis osenkn Qa eee 
Transportation exp 8.5684 2.744 25.285 26,550) _ 92.056 80,553 : 343,338 : 2.110 +a" 1,472 ___ 8,066 ae 7,861 
Tot., incl. general 12.531 12.03 36.244 36.809| 211.922 176.958 — 817,362 8,520 3,638 ~—s21,140 —*17.031 
Net from rai!road__. 1.184 2,506 5.743 6,001} 99,113 116,195 411,213 491,046) 4,664 7,780 21,503 24,075 
Outside operations, net : a —10 sa aie — 86} easaes  Smndba sanmae ere 
Total net revenue i,is4 2,596 5,747 6,001) 99,103 116,184 411,217 490,959} 4,664 7,780 21,503 24,075 
Taxes Pp £53 : 1,375 _l, 135 9,498 . 8,988 37 .937 ___ 36,907) os 302 ; 267 . 1,211 Ww 1,068 
Final net ae 2,143 4,371 4,56 5| 89,604 107, 76 373,279 454,052 | 4, a F 7,513 20,291 23,007 
Miles of road operated 5 538 } 176 176 14 14 
Kansas Cit y Clinton & Springfield Kansas City Mexico & Orient Ry Co| Kan City Mex & Orien t Ry of Tex 
- onih of October-— —July 1 to Oct. 31- .|—--Month of October-— —July 1 to Oct. 31— ae of September-- —-July 1 to Sept. 30— 
EARNINGS 1913. 1912. 1913. 1912 Bs | — a 1913. 1912. | 113. 1912. 1913. 1912. 
$ $ $ $ ‘8 3 $ $ 
Freight reveru 20,580 21,187 75,647 9,640) 60, 008 és. 294 239,820 235.771 59,465 70,756 142,507 129,483 
Passenger revenne 12,122 13,091 49 ,929 58319 | 12 2,542 , 14,300 aa 56,499 ; 59,321) 22,136 — 17.834 73,084 = 49,650 
Tot..inc!. otherr 6,935 38,215 142,312 151,719 77 457 84,153 316,141 315,366 86,850 91,464 228,499 187 ,655 
Expenses — Miin uN 349 8,861 30,219 27,761 11,200 21,760 53,214 80,411 20,368 14,195 56.147 1,652 
Maini. of acti 117 4,187 12,180 11,271) 19,651 11,615 67 505 51,691 14,323 10,886 28,093 33,338 
Traffic expenses ib1 321 2,01 1,420 5,644 4,474 93/454 18,020 1,400 3,416 12,000 374 
Transportation exp 12,412 14,099 51.579 «2,344 33,069 27.562 __ 123,916 106,928) __51.117 __37,666 __133,186 __ 86,891 
Tot., incl. general 24.805 28,846 _102,078 2 98,315) 78,539 __ 74,653 __ 304,575 _ _ 295. 558 94,616 69,064 245,850 ae 358 
Net from railroad. _-_- 12.130 9,369 40,233 3,404| —1,082 9,500 11,566 19,808 —7 766 22,400 —17,350 3,296 
Outside operations, net =< — ocosae ------ __=-+---- __-=---- Sea eoe e-----]| ~~ --- _------ cI ____ =----- 
Total net revenue_ - | 12,130 9, 369 40,233 53,404 —1,082 9,500 11,566 19,808 —7.766 22,400 —17,350 3,296 
, aaa iaas ee ee 2,200 = 28 a} 8,800 A 8,000 - __ 5,690 ae 4.750 ___19'801 - 19,000 ; 3,000 i" 2,500 _ "9 000 7,500 
Final net _. 9,930 369 31,433 45,404 —6, 772 4,750 —8,235 8O8 —10,766 ~ 19,900 —26, 350 —4,203 
Miles of road ope rate d} 154 154 259 259 47 6 382 
Kansas City Southern Kansas City Terminal Kentucky & Tennessee 
— Month of October— —July 1 to Oct. 31—)}—-Month of October—- —July 1 to Oct. 31— |—-Month of October— —July 1 to Oct. 31— 
EARNINGS 1913. 1912. * “ | = “— ss sb i as = 1 _ 
Preicht revenue. __._- 692,950 719,024 2,574,288 2,670,613 ss iii~nse. ‘S6heue  -ba¥Gee 13,449 15,217 48 ,994 52,438 
Passenger revenue _-.| 133,650 —144,992 © "606.555 _ 608.447) __—.... assess _steses asses ae 449 2,557 1,812 
Tot., incl. other rey. 924,972 953 ,987 3,533, 049 3,634,433 47,183 47 ,296 155,985 171,544 14,309 15,921 52,326 56,357 
Expenses— Maint.way 96,561 88,044 328 351,385 3,470 5,127 15,488 17 ,947 1,161 1,739 5,256 »575 
aint. of equipm’t_ 108,165 121,309 452998 491,706 6,938 6,228 29,333 29 469 2,114 1,534 7,397 042 
Traffic expenses ___ 26.844 cee, Se § A re Ft kas aie | | cungen | ha) 7a on 
Transportationexp_|___ 309.338 291,140 1,157,564 _1,126.645 32,069 31,346 100,249 ~——-106 535 2,731 2,720 9,528 12,731 
Tot., incl. general} 577.395 563,368 2,182,661 2.196.272| 43,791 43.997 150,061 __158,158 7,477 6.754 28,457 35,894 
Net from railroad....| 347,577 390,618 1,350,887 1,438,161| 3,392 3,298 ~—s«-:«B—»924 13,336 | 6,831 9,167 23,868 20,463 
Outsideoperations,net} ——- - - --- weemn- = s-- ------ eesese s=ses = ---2-- =-----}| === - 65525) __ ee fe 
Total net revenue. - 347 ,577 390,618 1,350,387 1,438,161 3,392 3,298 5,924 13,386 | 6,831 9,167 23,868 20,463 
LAR sera ___ 40,012 35,841 160,051. 43 367 6.3846 2,943 23,545 _ 463) 2 20 8 80 
Pinal net ...-.----- 307,564 354,776 1,190,335 1,294,793; —3,4"4 354 —17,621 =—6.077! 6,811 9,147 23,788 20,383 
Miles of ood operated 82 827 9 10 1 10 
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RAILWAY EARNINGS 


[VoL. xcvn. 








BARNINGS 


Freight revenue_____- 
Passenger revenue ___ 
nn. ,incl. gener rev. 


maine of aint. way 
ent f equipm’t_ 


raffic expenses. 
Gaetan exp. 


Tot.,incl. general}; __ 
Net from railroad__-.-|- 


Outside operations, net 
Total net revenue-_- 
Edita de we teas wi mim « 
Final net ____.___-. 
Miles of road operated 


EARNINGS 


Preight revenue__-___- 

Passenger revenue ___ 
Tot., incl. other rev. 

Expeises— Maint. way 
Maint. of eguipm't_ 
Traffic expenses — 
Transportation exp-_ 


Tot., incl. general 


Net from railroad____}~ 


Outside operations, net 
Total net revenue. 
EE 3 bina Gln a w-0 
2 ee 
Miles of road operated 


EARNINGS 


Freight revenue-_-__-_-_-_ 
Passenger revenue __-_ 
Tot., inel. other rev. 
Ex enses—Maiut. way 
aint. of eguipm't_ 
Traffic expenses _ 
Transportation exp 


Tot., incl. general! 


Net from railroad__._.f- ¢ 


Outside operations, net 
Total net revenue-- 
axes 


Final net 


Miles of road operated 


EARNINGS 


Freight revenue_-_____ 
Passenger revenue ___ 
Tot., incl. other rev. 
Expenses—Maint. -way 
aint. of equipm’t_ 
Traffic expenses _ 
Transportation exp _ 
Tot., incl. general |” 
Net from railroad__-__ 
Outside operations, net 
Total net revenue-_ 
I ess sr sig Sls es vs 
pie net ......... 
Miles of road operated 


EARNINGS 


Freight revenue______ 
Passenger revenue ___ 
Tot., incl. other rev. 
Expenses—Maint.w ay 
aint. of equipm’t_ 
Traffic expenses __- 
Transportation exp_ 


Tot., incl. general 

Net from railroad__-__ 
Outside operations, net 
Total net revenue__ 
_ =r aleeoge 
NOs Cec Kee 
Miles of road operated 


EARNINGS 


Freight revenue--__-__- 

Passenger revenue ___ 
Tot., incl. other rev. 

Expenses—M aint.w ay 
Maint. cf equipm’t_ 
Traffic expenses _ 
Transportation exp _ 


Tot., incl. general | — 


Net from railroad__-_. 
Outside operations, net 


Kentwood & Eastern 


Lackawanna & Wyoming Valley 


























Lake Champlain & Moriah 























Lake Superior & Ishpeming 
—dJuly 1 to a 





—-Month of October-— 
13. . 









































Total net revenue__|~ —j.7 


Taxes 


Final net 


Miles of road operated 


EARNINGS 


Freight revenue. _____ 
Passenger revenue __-_ 


Tot., incl. other rev. 
Expenses— Maint -way 
aint. of equipm t_ 
Traffic expenses __. 
Transportation exp_ 


Tot., incl. general 


Net from railroad____ 
Outside operations, net 
Total net revenue_-_ 
CO —EE EEE 
Pinal net ........- a 
Miles ef road operated 
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3 1912 1913. 
59,993 39,070 316,318 
304 295 ‘897 
a 73,390 39,802 —~ 58" 216 
8.541 5,865 38,191 
8, 607 8,372 335109 
126 565 
17,719 _10, OB! __ 82,513 
___ 36,571 571 26,355 __ 161,333 
36.819 13,447 224,882 
36.819 13.447 ~ 204,882 
3,263 2,770 13,013 
33,565 10,676 211,868 
35 35 
Las Vegas & Tonopah 
—-Month of October-— am 1 to Oct. 31— 
1913 1912. 1913 1912. 
$ + $ 
15,499 19,289 50,296 
2,453 2,408 9,750 
19,091 13. 829 64,599 
5,218 3,713 18,780 
1,973 1,472 11,323 
1:011 1,006 145: 
7,031 6,789 26,467 
16,623 14,390 66,924 — 
2.467 —561 —2,325 
pag? pet 2.825” 
2,070 979 6.316 | 
397. —1,541 8,641 
200 200 
Lehigh Valley 
—-Month of October-— —dJuly 1 to Oct. : 
1913. 1912. 1913. 1912 
3,345,127 3.438.873 12,087,550 
396,472 (380,950 1,978,686 — 
3,875,426 5.047 468 ,581,420 
430.700 667.756 1,701,039 : 
445. '880 «586, 686 '498,614 
:110 77,12 345,035 
1,251,542 4 2ti2i3 775,192 2, 
2,576,414 2,605,245 9,595,546 
“1,299,011 1,342,222 4,985,873 
"790 —'—4,318 _ —89,301 
1,298,231 1,337,903 4,896,572 
1,000 ‘117,500 484,000 
i * mire 221 1,220,403 4,412,572 
1,437 1,435 
Live Oak Perry & Gulf 
—-Monih of October— —July 1 to Oct. 
1913. 1912. 1913. 9 
$ $ $ 
9,264 6,961 34,678 
1,507 _ 934 «6,319 
11,919 8,748 46,668 
2.781 1,907 13.807 
1,542 1,841 6.988 
301 191 1,392 
ae 2,250 9.258 
7,796 __—«*6 682 34,665 
ome 2,066 12,002 
4,122 2.006 12.002 
700 ~—=s—- 613 —s 2,800 
~ 3,422 1,453 9,202 
81 81 
Louisiana & Northwest 
—-Month of October— —July 1 to Oct. 
1913. 1912. 1913. 
$ $ $ 
22,222 32,560 68,017 
oH 5.165 17,923 
27,779 39,270 91,415 
10.938 7,933 33,917 
6,231 511 22,185 
64 510 2,160 
__ 10,209 8.631 35,723 
29.543 22,920 __ 101,855 _ 
—1,763 16,349 —10,439 
—1,763 16.349 =10.3 439 a 
1,100 ___—i1,150 
—2,863 15,199 sree 
121 121 
Macon & Birmingham 
—-Menth of October— —July 1 to Oct. 
1913. 1912. 1913. 12 
$ - $ 
12,298 12,420 32,950 
4,511 (845 16.787 
~ 17,518 17,898 52,490 
3,161 3,087 12,058 
2.345 1,718 7.643 
810 475 2'635 
4,898 6,172 18°334 
12,132 12,293 43,864 
~ §,386 5,604 8,625 
“$386 5.604 &.A25 
644 612 2,577 
4,741 4,992 6,047 
1 10 














Lakeside & Marblehead 











—-Month of October—- —July 1 to Oct. 31— 
1913. 1912. 1913. 1912. 
11,451 14,880 50.276 52,459 
eee, a 493 48 
11,672 5,000 51,260 53,152 
3,599 4,178 17,36 5,814 
1,870 1,514 5,569 4,085 
89 28 264 465 
3,208 3,795 13,250 13,170 
___ 10,803 10,081 41,690 26,111 
868 4,918 9,569 27,040 
———RaR 4,918 9,569 27.040 
680 596 2,722 2.385 
188 4,322 6,847 24,655 
6 6 
Lehigh & Hudson River 
—-Month of October-— —July 1 to Oct. 31— 
1038. 912. 1913. 1912. 
154 962 151,256 556,845 579,372 
__ 3,824  — 3,876 =. 20,349 ~~: 19,264 
~ 167, 555 159,136 612,638 608,754 
34.344 20,530 139.869 102,963 
34,085 20,317 97 942 85,373 
2,076 1,294 6.135 5,052 
& 57.927 ___ 54,103 222,660 198,690} _ 
_ 133,185 «100,938 483,423 408,225 
34,637 58,198 129,214 200,529 
~ 34, *A37 ~~ 58.198 ~ 129,914 ~ 200,509 
4,000 4,000 ~~: 16,000 16,000 
$0°697 54,198 113,214 184,529 
96 96 
Ligonier Valley 
—-Month of Octoher-— —July 1 to Oct. 31— 
1913. 912. 1913. 1912. 
g $ $ 
19,056 17,995 $, 195 64,248 
—* 2 5,367 26,151 _—23,274 
22.504 © 23,661 100,233 ‘88,891 
8.478 R52 18,012 11,238 
1.36 1,773 3,688 11 5238 
__ 10,493 — 3, 972 _ 46, 498 _W, a1t ‘ae. 
___22,293 8.097 73.974 __—«42,880)_ 
; ~ 210 15.583 26,258 46,011 
sites ae :. Se 697 | _ 
—a 16,348 25,698 48,709 
___—- 5 ——“(—tiC G§$C“ (+S COO Cid S21 
—305 15,956 24,598 45,188 
16 16 


Lorain & West Virginia 


—-Month of Octoher—- 








1913. 1912. 
g + 
37,309 26,115 
37.337 26,850 

2'9R1 2,200 
1/549 563 

a: , goles 
6,749 4,131 

|___ 10,707 "6.973 

26,630 19,576 
26,620 19,576 

a Gnas __56:! 
25,957 19,011 

34 3 
Louisiana 
|\—-Month of Octoher-— 

1913. 912. 
$ $ 
21,680 23,192 
-~---- __ 20 
22,179 23,443 
2,068 4,619 
4,094 5,609 
763 R70 
&_2R7 6,235 
____ 16,792 __ 19,400 
~ 5,386 4,042 
Sas “Tihs 
350 321 
5,036 
7 . 


3,721 ~=—«:14, 
3 








—July 1 to Oct. 31— 


Macon Dublin & Savannah 


—-Month of October— —July 1 to Oct. 31—| 
19 13. 1! 912. 1913. 1912. 

do. 178 34.337 126,827 99,357 

_ 16,214 _—s«'14 47,082 49,681] 
67,757 50, at ~~ 481,542 155,960 
4,946 9'363 21.634 37,198 
6.522 6,647 23.770 24,409 
3,263 3.668 12,931 13,691 | 
17,274 15,946 «65,539 56,522 | 
__ 34,141 __ 37,964 __:132,183 _140, 390 
33,616 12,346. 49,359 15,570 
33,616 12.346 49.359 18,A7¢ 
405 = 1445 5,620 5,782} 
32,211 10,901 43,738 9,787 | 

9 92 

















—-Menth ef October— —July 1 to Oct —-Month of October——- —July 1 to 31—|—-Month of October— —July 1 to Oct. 31— 
— ‘ a i915. 1913. 1912. 1913. "12. 1913. 1912. 1913. 1912. 
21,312 16,348 67,210 7,284 6,883 28,291 27,823 19,318 15,038 76,173 34.058 
1,342 1,360 932 46,870 44.796 197.215 _ 190,950 ~ "160 | 682 297 
23,049 18,193 74,606 55,985 53,454 232,428 224,922 21,949 16, my 87,382 63.07) 
4,196 3,155 17,041 5,430 3,320 22.730 16,198 1,873 1,624 8,795 7, 
4.18 $618 14 6,082 81 3-435 22.950 2,753 2:100 12,758 9,590 
‘ 2,409 96906) <----- -<*2--= <s-s5 8 “e@e<<- 
$2 4.628 ___18,038 16.326 15,796 «64.260 —63.202|_ 5,193 4,627 __—'19,848 __—*15,955 
14,962 12,109 54,424 29,483 26.839 117,213 109,985 10,351 _—8,758 44,615 34,730 
= —=z= SS ———— —— - — — 
8,08 6,084 20,181 ~ 26,502 26,615 115,215 114,937 11,597 «#8 164 42,766 28,341 
“8,087 “6,084 20,181 26,502 26.615 115.215 114.937} 11,597 —~—«*8«164 42,766 28,341 
370 64 1481 2,159) - ----- 273 2'619 "900 ‘600 3,600 2.4 
7,717 5.437 18,700 26,502 26,612 114,941 112,317 10,697 7,564 39,166 25,941 


Laramie Hahn’s Peak & Pacific 


—-Month of October-— —July 1 lo Oct. 31— 
13. tons 1912. 

















1913. 19}2. 1913. , 
19,085 18,639 43,246 47,355 
__ 1,858 2,431 9,805 13,509 
21,493 22.446 56,517 64,866 
3,574 4,054 11,879 7,368 
4,024 3,099 11/661 10,380 
404 444 1,489 1,470 
4,533 4,438 12'340 12,209 
13,061 12,653 _ ~ 40,571 43,309 
‘| eee “9,792 15,945 21,556 
“San 9.792 Tp. 3 ge 
1,000 —__500 4,000 2,000 
7.482 ‘i 9.292 11,945 19,556 
Lehigh & New England 
—-Month of October——- —July 1 to Oct. 31— 
1913. 1912. 1913. 1912. 
$ S 
178,903 177,173 601,426 590,479 
762 953 5,350 4133 
183,697 179,227 623,176 599,015 
24 282 34,216 92,202 90,11 
21,127 21,586 84,182 61,698 
5,186 1,381 9,581 5,766 
42,705 41,406 154.464 137,246 
___ 97,358 __101,795 __ 354,695 __ 306,763 
" @6,000 «+ 77,4383 268,480 292,252 
6.339 77.431 ~ 268.480 — 202,252 
3,178 2,250 _‘12,714 9,000 
“83,160 75,181 255.765 283 ,252 
268 271 


Litchfield & Madison 


—-Month of ae tt r— —dJuly 1 to Oct. 31— 
1912. 


1913. 1912 1913. 
$ $ $ 
33,314 yy 569 87,044 69,077 
33-561 ~ 28.160 ~ 88.030 70,652 
2,339 3,449 8,39 10,735 
6.888 6.05 27.750 21,472 
230 17 9 ,03 
4,903 4,582 14,496 13,022 
14,890 14,858 53,473 48,334 
18.670 13,302 34,557 22,318 
18,670 13,302 ~ 34,557 22,318 
1,000 1000 4'000 4,000 
~ 17,670 12,302 30,557 18,31 
4 : 


Louisiana & Arkansas 


|_.Month of Oclober-—- —July 1 to Oct. 31— 




















1913. 1912 1913. 1912. 1913. 1912. 
$ 
118.031 102,523 456,207 426,007 
— pemceaie 21,615 20.527 92,405 82,782 
“[R6,R209 9028} 144,793 128,132 568,510 529,732 
MP ORR oe oat 25588 25780 100.61 295 
4006 3'909 22394 22519 85,493 85.938 
"157 "28 2,528 2.521 10,040 ,087 
22,881 15,074 39576 36,264 145,077 __ 145,570 
44,619 _27,573| 95,800 _—92, 565 ~~ 362,280 — 352,158 
92.189 ~51.465| 48,993 35,863 206,229 177.5 77,578 
99°189 ~~ §4-4n5| 48.993 35.863 206,220 177,573 
9DA68 = 2'020| 4,166 i731 16.685 16,23 
9,621 52 ~~ 44, 826 ~ (81,73 189,564 161,338 
a wmniaee O78 255 (See this road on p. 30) 
& Pacific Louisiana Railway & Nav Co. 
—July 1 to Oct. 1a of October-— —July 1 to Oct. . a 
1913. 1912. 1913. 1912. 1913. 19 12 
$s z 
; 7.485| 122.887 136,957 505,566 486,838 
” ~ ded 143 | 21.209 25.445 101,198 __ 106,801 
86.951 78,586 153 932° 172.632 646.585 632,687 
10.643 18'043| 34,056 21.727 129.920 84,548 
17.239 16.47 22106 19.624 79.954 71,045 
3061 3/303 6.109 5.796 26.28 3.642 
33.883 98'347| 65.413 «62,056 266.313 _—- 227,597 
‘ __ 70,68: 684 69,395! 134,310 115.136 __526.036 __529.553 
16.267  9.170| 19,621 57,496 120.549 203,133 
18-387 ~~ 0:170| 19.621 57.496 120.549 — 203,133 
10400 1:287| 5,500 51500 22.000 __-22,000 
~ 14,867  ~—S—=«S, 8833 14,121 51,996 98,549 181,133 
350 350 


Manistee & Northeastern 


—-Month of October-— —July 1 to Oct. 31— 














1913. 1912. 1913. 1912. 
30,917 38,669 133,273 146,647 
8/836 8520 42,487 42.241 
42,006 49,398 184,952 197,153 
7399 7.135 31,324 34,090 
8.862 8.855 30.475 30,150 
916 1,07 ,766 4,049 
15,665 17,065 _—64,945 66,532 
__ 34,660 ~ 36,010 __ 138,071 142,534 
“7,345 13,388 46,880 54,619 
F315 13.388 ~ 46,880 ~ 54,619 
2986 3,056 11,944 12,226 
4,359 10,331 34,936 42,802 
189 189 








a F oa 



























































% 
DEc., 1913.) RAILWAY EARNINGS 23 
Manitou & Pike’s Peak Manufacturers Junction Manufacturers’ Ry of St Louis 
—-Month of October-— —an 1 to Oct. 31—| —-Month of October— —July 1 to Oct. 31—-}—~-Month of October— — ~, 1 to Oct. 31— 
EARNINGS 1913. 1912. 913.  w 1913. 1912. 1913. 1912. 1913. se 1943 1912. 
Freight revenue--___.- 93 262 418 1,013 1.740 2,234 715 ME). ) Woceeb? segues © 1 ees 
Passenger revenue _-- 3,102 3,737 87 ,934 ACORN. 6228-0 oe ee aoe olla se 2 4 eel ae ne 
Tot., incl. other rev. 3,304 4,141 92,139 78,815 10,223 11,179 34,765 38,973 13,128 21,771 97,403 
Bx enses—Maint. way 1,207 1,389 8,860 4,848 1,991 1,734 32 ,06 ,043 1,778 14,745 
aint. of equipm't_ 61 808 4,257 3,932 7 1,102 4,541 3,938 ,035 1,874 A7 
Traffic expenses_-_- 810 283 6,418 3,948 124 153 446 63 3,722 112 ,09 
Transportation exp- 1,195 1,422 11,632 _—:10,762 3,721 3,459 12,447 13,519 211 5,932 32.574 _ 
Tot., incl. general 4,578 4,673 34,460 26,670) «6,974 6823 27,412 26.650 17,600 11,799 69,403 
Net from railroad__-- —1,273 —531 57, ,678 52,145 3,248 4,356 7,353 12,322 —4,471 9,972 28,000 
Outside operations, net ececes _ seve= i wane _ ~eneenl  senees seen. euaubs .  beeee@h | seagee . i aeneue —S eee o- 
Total net revenue. —1,273 —531 57,678 52,145 3,248 4,356 7,353 12,322 —4,471 9,972 28 ,000 
DE siwaawkarsecce "254 3641440 ‘1,458 75: "753 3.012 3,012 "647 616 2,589 
Final net ___.-..-- —1,528 —895 56,238 50,687 2,495 3,603 4,341 9,310 —5,119 9,356 25,411 43,138 
Miles of roaG operated 8 1 19 2 





Marietta Columbus & Cleveland 




















Marshall & East Texas 





Maryland & Pennsylvania 























































































































—-Month of October— —July 1 to Oct. 31—|—-Month of October— —July 1 to Oct. 31—} --Month of October— —July 1 to Oct. 31— 
EARNINGS 1913. 1912. 7 — ei —" a a — as = ° se ay - 
Freight revenue---_-_-- 6,274 6,824 24,964 25,893 10,463 14,942 44,287 59,345 31,182 28,848 112,229 101 rt 3 
Passenger revenue ---}; 2,671 2,535 _ _ 11,965 11,238] 2,285 2,775 10,446, 10,960; 15,123 15,485 63.350 59,42 
Tot., incl. other rev. 9,329 9,749 38,541 38 ,626 14,195 18,641 58,561 73,445 53,759 50,336 203.791 184,8 
Bxpenses—Maint. way 4,589 2,285 13,053 11,916 4,489 4,424 934 18,166 9,535 8,213 35,632 30,6 
aint. of equipm’t_ 96 725 03 3,299 3,01: ; 11,292 17,252 5,855 5,617 24,042 18,15 
Traffic expenses --_- 417 285 136 1,239 735 ol 2,151 ,264 720 2,966 71 
Transportation exp-_ 3,026 2,938 11,070 11,377} 9,196 6,995 31,944 28,88) 20,038 15,952 78,620 744 
Tot.,incl. general} _—*9,342 6.720 30,898 29.872] 18.556 15,031 66,752 70.471 38,984 32.596 149.733 118,077 
Net from railroad-_._-_|  —13 2,528 7,643 8,753) —4,360 3.610 —3s,191 2,913 14,774 17,739 54,058 66 807 
Outside operations, net eee re ee one cashes! onbses , sethet  panehe ) oes eee). wencach  wseesne /) (deen | he 
Lea net revenue-- —13 2,828 7,643 8,753 —4,360 3,610 —8s,191 2,973 14,774 17,739 54,058 66 oe 
| Ere seaie ia See: 6 1,968 2,001 69 $25 2,123 3,300 1,194 1,172 4,770 7 
Final gE —554 2,304 5,674 6,752 —Te 2,785 —10,314 —326 13,580 16,566 49,287 62,097 
Miles of road operated 48 48 9: 7 79 
McCloud River Memphis Dallas & Gulf Midland Valley 
—-Month of October-— —July 1 to Oct. 31—|—Month of Augusi— ~~ 1 to Aug. 31— |—-Month of October— —July 1 to Oct. 31— 
EARNINGS 1 Vis. “— — ms — 1912. ot a a a i ~—_ ie ig se 
Freight revenue- ----_- 36,333 38,513 iD.738 174,748 25,883 6,436 68,203 14,038 122,041 116,711 401,026 356,451 
Passenger revenue _--| 1.704 _ 1,906 9,639 8,630) 3.760 3,362 7,260 6,205 45,154 45,099 165,607 166,834 
Tot., incl. other rev. 38,811 44,337 183,193 190,058 30,372 11,201 76,759 23,336 175,187 168 ,944 595, 913 550.6 
Expenses— Maint. way 4,81 il 4.497 23,357 ri 6,457 3.792 2,021 7,714 ,337 33,866 120,475 134, 
Maint. of equipm’t_ 6,475 5,773 26, os 21,072 2,591 1,002 1695 2,61 : 21,716 Mik 492 82,1 
Traffic expenses - 24 16 71 738 371 1,295 746 2,698 2,489 10,310 10,42 
Transportationexp_| _—9, 161 oe 633 ah 39,999 ___ 37,034) 5,828 4,063 12,866 7,737 55,296 47 344 198 ,966 167 ,571 
Tot.,inel. general] 22.543 21,264 100,248 89,366} 17,332 10,257 36.296 21.023) 124,399 111.453 "466.076 __ 416,481 
Net from railroad___.| 16.268  23,0;3 82,944 100,692] 13,040 943 40,462 2,313|" 50,788 57,490 129,836 134,174 
Outsideoperations,net} = ------ ——------ __------ csanes ------ —2__—i------ —i2 a, 232 491 
Total net revenue-- 16,268 23,073 82,944 100,692 13,040 941 40,462 2,241 50,928 58 ,202 130,069 135, 
SD ricqnamedinduse 1,631 _—:146874 = 6,524 iG 370)_ Ss 8H 10 1,27 1,835 5.986 5.467 23.946 21,8 
MOO co cach one 14,637 21 698 76,420 95,321 12,354 30 39,192 405 44,941 52,735 106,123 113,796 
Miles of road operated 81 79 7 93 373 37 
Mineral Point & Northern Minneapolis & Rainy River Mississippi Central 
—-Month of October-— —July 1 to Oct. 31— | —-Month of October— —July 1 to Oct. 31—|—-Month of Oclober— —July 1 to Oct. 31— 
EARNINGS 1913. 1912. a a a 2. at is 19 ‘w < w = es o- ee 1932. 
Freight revenue ---_--- 6,220 8,516 26,618 32.918 3.472 Dr6,662 13.488 1,120 55,078 50,526 227,418 210,222 
Passenger revenue - -- 247 299 ~—Ss«i1,169 506 1,363 1,056 4,094 246 14,958  _—-15,626 68,214 992 
Tot., incl. other rev. 7,144 9,502 30,669 “a0 5,788 Dr5,226 a 778 6,299 79,658 76,139 335,459 a ,868 
xpenses— Maint. way 3,496 777 2,842 2,718 2,120 1,599 8,075 7,739 12,095 11,800 52,41 3,798 
Maint. of equipm't_ 634 aoe 2,063 so02 1,591 2,724 11,207 8,834 16,512 13, ‘936 63.161 33. 195 
Traffic expenses _-_- 140 147 387 497 1 “i 13 9 528 1,324 3,602 3:896 
Transportation exp_ 1,748 1714  _—-6,,948 6,976 2,679 2,373 7,271 5,301 17,603 15, 373 ___ 75,374 68,736 
Tot.,incl. general} 6.5876 3,703 ~~—«24,633 14,582| «6.813 7,933 29,889 25.929 50,998 46.920 ___ 210,849 186,117 
Net from railroad_--_- 267 5,799 6,035 23,866|  —1,025 —13,109 —11,110 —19,629 28,659 29,218 124,609 128,758 
Outside operations, net =--=--- pe Se a sane SS Dondiecdone ececcce esceere ------ ------ === -—— ee ~~ 
Total net revenue-_- 267 5,799 6,035 23,866 —1,025 —13,159 —11,110 —19,629 28,659 29,218 124,609 15 ste 
DE Gs Swi srdam a's atm ee, ee, 304 Cr203 1,044 $34; 2,350 08 ___ 10,050 4 
Final net __.-___-- —32 5,509 4,831 22,706] 1,329 —12,956 —12,155 —19,963 26,309 °° ~=—«:26,2 114,559 «118,358 
Miles of road operated 30 30 37 87 164 7ae (See this road on p. 31) 





Minneapolis & 


Minneapolis & St Louis 











St Louis System 


Railway Transfer Co of Minneapolis 


Mississippi River & Bonne Terre 
—-Month of Oclober— —dJuly 1 to Oct. 31— 


























EARNINGS —-Month of Oclober— —dJuly 1 to Oct. 31— —-Month of Octooer— —July 1 to Uct. 31— 1913. 1912. 1913. 1912. 
1913. 1912. 9 hati > 19l2 1913. 1912. 1913. 1912. $ $ $ 
Freight revenue-.-_-_-_- 722,891 756,494 447 ,837 536, “644 jks) ‘teeaee” Reese aahenem 51,394 61,627 160,099 225,751 
Passenger revenue _._| _165,183 - 156,688 as 260/379 28: 067 ------ ------ ------ --*--- 7,332 8,951 30,707 37 817 
Tot.,incl. otherrev.| 939,954 961,649 3,406,962 eit 7 t 21,517 21,638 72,153 ~—- 69,633 64,997 75,085 212.749 283, 
Expenses—Maint.way 138,911 128,945 478,339 2,749 637 47: 2,553 2,140 6,60 10,037 27 594 35,7 
aint. of equipm't.| 126,099 109,964 464,622 439; 637 372 1,311 3,008 2'852 10,966 9.487 ,457 37.495 
Traffic expenses - . - 18,181 19,17 70,308 70,339 wgenns o==s50 aneeen  <¢ses0s 81 930 3.243 : 
Transportation exp- 340,581 248,024 1,207,844 1,274,074 7 807 6.771 30,055 24,269 20,108 23,849 68,184 ___ 94,899 
Tot., incl. general] _ 643.566 __ 627,004 2,299,563 2,299,945) _8.868 __—S.554 35,617 29,262} «40,626 ~=—S 50.613 —«142,932 191,058 
Net from railroad..._| 296.417 334,645 1,107,399 1,149,638 12,649 13,083 36,536 40,371 24,371 24,471 69,817 92,602 
Outside operations, net —137  — FD 195 70) ------ ~~~ -- ~~ ---- ee Re EE dye  seeeee > akties «Lae 
Total net revenue-- 296,279 334,705 1,107,203 1,149,567 12,649 13,083 36 536 40,371 24,371 24,471 69,817 92,662 
| MRED 62 ccccccccees- 36.789 30,978 134,233 ‘112,093 1075 865 3607 278 $20) i606 Tm 6.438 
| Final net __.....-. 259,490 303,727 _ 972,970 1,037,474 11,573 12,218 32,928 37,586} «22,109 —~—«2, 88H S805 S86, 171 
Miles of road operated ,5085 1,585 (See this road on p. 31) ll li 64 


Missouri & Louisiana 

















Missouri & North Arkansas 











Missouri Oklahoma & Gulf 





















































—-Month of October— —July 1 to Oct. 31— |—-Month of Oclober— —July 1 to Oct. 31—|—-Month of October——- —July 1 to Oct. 31— 
EARNINGS — 1912. — 1912. 7 it a - a — — a} S. 
. Freight revenue. _.____ 11,384 12,143 39,501 43,498 76,023 76.232 278,423 257,087 90,122 105,273 304,206 22.290 
| Passenger revenue.._._.| 560 390 2,280 1,447 __ 34,800 32,299 ___ 162, 565 13 ),043 __ 23,056 11,116 ae 91,994 41, 
) Tot., incl. other rev. 12,193 ° 12,576 42,736 45,208} 117,067 114,292 466.001 420,739 119,907 118,740 "413.472 323,649 
: Expenses— Maint. way 1,250 1,528 5,428 6,323 25,135 44,952 104,132 169,086 19,586 13,08 71,823 54,661 
aint. of equipm’'t_ 2,264 3,163 9.431 LE 20,341 14,636 74,057 O18 16.043 16,130 62.65 54,292 
Traffic expenses ___ 8 8 33 3,978 2,770 14,547 * 11,938 5,407 4,490 23,224 17,019 
} Transportationexp.|___*5.921 2,921 19 1,953 12,882 41,633 41,424 166,889 149,057; 50,594 36,400 179,734 121,458 
Tot.,incl. general} __—-9. 775 _8:004 36,219 30,209) _ ___ 96,202 __ 109,225 381,562 408,339} 98,343 75,224 363.296 267,998 
wis teens celieeat....| 2.417 4.671 6.517 14,998} 20,865 5,066 84,4338 12,400 21.564 ~~ 43,515 50,175 55.716 
Outside operations,net| _- - - -- - o----- ___----- . = -~----- ~----- o----- __ -----~ ___------ st 503 1 833 1,9 
7 Total net a 2,417 4,571 6,517 14,998 20,865 5,066 84,438 12,400 22,036 44,019 52,009 57, 
(Shaina sorsgupeate \4 "99 "595 'B97]_— 5.500 5.000 225000 __20..00 6,000 4.740 24,000 __18, 
Final net ________- 2,271 4,472 5,921 14,600 15,365 66 62,438  —7,599 16,036 39,278 28,009 38,706 
Miles of road operated 6 41 365 365 332 246 
Missouri Kansas| & Texas System Mo Okla & Gulf Ry Co of Texas 
Missouri Kansas & Texas Beaumont & Great Northern —-Month of Cctober— —July 1 to Oct. 31— 
EARNINGS —-Month of October— —July 1 to Oct. 31—|—-Month of Oclober-— —July 1 to Oct. 31— 1913. 1912. 1913. 1912. 
1913. 1912. 1913. 1912. 1913. 1912. 1913. 1912. $ 3 3 $ 
Freight revenue_____- 2, 085. 840 2,365,945 7,345,250 7,509,051 11,017 10,552 38,130 39,630 12,087 11,860 
Passenger revenue _-__ 8 604 392,498 3, 469 422 3,226, 693 1195 = -1,129 5,261 4,701 695 ss 24 43 _ 
: Tot., incl. other revy.| 3.11 13. 917 3.440.888 11,574,630 11, 359, 570 12,686 12,458 45,135 47,008 12,891 12,123 
) Expenses—Maint.way 7,729 363,205 1, 1,609 2,470 2,039 13, 433 9,889 913 1,370 
) aint. of equipm’t- 402'526 344,586 1,441,719 1451 rit: 604 642 2, 6,257 2,148 4,072 
) Traffic expenses ___ 62,557 63.326 52,391 — 240,508 264 266 1 1225 942 171 2% 
Transportation exp_|_1.108,180 1,040,850 4, 155.613 3,748,724 3,865 2,459 17.728 10,680 5,726 _—*7,203 
7 Tot., incl. general} 2,133,952 _1,901,084 8,062,277 7,356,245 __7,833 ___5,878 ___ 36,648 ___ 30,412} 10,072 __—13,367 ___ 36,101 
1 Net from raflroad__._}| 979,935 1,539,804 3,512,352 4,003,324 4,853 6,579 8.486 16,995 2,818 —1,244 
Outsideoperations,net|_—12.149_'—5,225 _—44,702 _—18,848|_------ saoo-- _--~~-- __~~----f = ---- - _------ 
) 2 _.) 967,785 1, 534,578 3,467,650 3,984,476 4,853 6,579 8,486 16,995 2,818 —-1,244 
; TE lla anes __ 161,607 "100; 276 _ 482,599 414,337) a4. -—=i<i‘C ap __1,876 _1,2 Da re _ar3 ae 
> Final net _--.----- 806,178 1,434,302 2,985,050 3,570,138 4,509 6,279 7,109 15,795 2,647 —1,340 
Miles of road operated 3,816 3,398 45 48 19 19 
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Missouri Southern Monongahela Connecting Montana Wyoming & Southern 
ah —-Month of October-— —July 1 to Oct. 31—|!—-Month of October— —July 1 to Oct. — Month of October-— —July 1 to Oct. 31— 
EARNINGS — — —_ er © 1913. a 1913. 1912 i al 1913. a as 
Freight revenue_----__ 12,773 —- 10,389 53,790 Mle, Gissnes - Minccen & . ees ae ue 24,882 15,090 60,978 54,530 
Passenger revenue _ 1,004 ,1l 334 4,757 neti’ Ae Cae i ee 32 265 1,189 1,409 
Tot., incl. other rev. | 14,234 12,145 60,041 58,598 92,701 105,536 366,316 393 ,024 a 73 15,534 63,611 56,614 
Expenses—Maint.way | 7,199 13 27,250 8,971 8,918 ‘053 45,628 25,63 1,69 '148 9,543 ‘04 
Maint. of equipm’t- | 1,283 2,974 1,772 18,782 16,907 70,343 55,306 2/440 1,353 5,025 3,941 
Traffic expenses__-- | 37 37 148 144 300 300 1,200 1,20 3 34 176 191 
Transportationexp-| __—«2,938 ~——_—-1,277 11,216 __10.443) 39,865 43,900 «165,510 —«168,130|_ 4,697 == 3,839 11,925 11,005 
Tot., incl. general | 12,365 4,977 46,671 25,368} 70,320 71,764 292,827 260,971, _—«i11,542 9,486 35,457 26,995 
j = ——— ee on = a ———————- ae ee | — —— —} — 
Net from railroad -- 1,368 7,163 13,370 33,230 22,381 eee 73,488 132,052; +13,883 ~—S—S~%G ,098 28,153 29,618 
Outside operations, net i Evie od won shbaiah i a trict d pommel.» path ee (a) oun ¢ MEI Swi ce ws eke.) kw Senos oe 
Total net revenue - | 1,368 7,168 13,370 33,230 22,381 33,771 73,488 132,052} = 13,883 6,098 28,153 29,618 
Taxes ----.-------.- = 284 220 1,139 880 | 2,783 2,065 0:6 "183 6 “429 27414 1,663 
Final net _.._.._-- 1,033 6,948 12,231 32,350] 19,597 31,705 62,579 —«123,869 14,536 5,668 25,739 27,955 
Miles of road Gperataa| | 65 65 6 6 28 
Montour Montpelier & Wells River ee». Oe Marquette & So’east 
fae ; Incl. Pitts. & Moon Run merged Jan. 1 1913|—-Month of October-— —July 1 to Oct. 31—|—-Month of October-—— —July 1 to Oct. 31— 
EARNINGS Month of Sean Tats. | to od, 3 1913. 1912. 1913. 1912. 1913. 1912. 1913. 1912. 
, | 1913. § $ $ $ $ s 
Freight revenue- ----- | 22,933 26,028 99,956 91,631 17,239 17,807 64,278 59,583 | 40,792 46,283 164,975 180,063 
Passenger revenue ---| 1,699 “13485 6,603 «6,505 6,026 5,882 27 ,203 25,867 6,908 5,283 30,846 _—- 25,090 
Tot., incl. other rev. | 25,343 28,183 ~ 109,498 ~ 101,082| 36.622 26,610 103,826 96.732; 51,789 54,866 210,063 220,025 
Expenses—Maint.way 4,440 5,636 12,689 22,532 | 4,718 3,217 19,853 13,476 15,211 12,422 56,133 45,323 
Maint. of equipm’t_ 39, 582 21556 154, 103 3 9,552 | 2,153 1,909 9,127 8,167 7.545 6,062 29,321 231944 
Traffic expenses _--_ | 109 150 71 779 451 308 1,366 1,116 235 255 909 934 
Transportation exp-_ 4755 4,459 19,277 Laue 16,264 | 10,274 9,773 40'813 37,745| 13,894 —*:13,783 ~——-53,620 53,763 
Tot.,incl.general| 50,596 13,750 «193,581 52,927 |__18,353 15,802 __ 73,838 63,219) __—«38,021 33,497 144,569 127,985 
Net from railroad_.._| —25,253 14,433 —84,082 48, 155) 8,269 10.807 29,987 33.513; 13,768 21,368 65,493 92,040 
Outsideoperations,net| _ —B50 pee a a. ee ee ee ee aw ee Se oe A eee mers ede: ne 
Total net revenue__,| —25,303 14,433 —84,178 48,155|"——*8 269 °—S=«*~S:C*="n 807 ~~ 99 9R7 33.513 | 13,768 21,368 65,493 92,040 
Taxes ----.--------- __ 2,205 _ 700 ~—Sss—«i«d6,592 2,600 1,800 50 7,200 3,000; 2,710 ~~ 2,329 10,591 —_—-9,319 
Final net _....---- —27 ,508 13,733 —90,770 45,555| "6,469 10.057 ~ 22,787 30,513} ~—-:11,057 19,038 54,902 82,721 
Miles of road operate d| 18 18 45 5 137 137 
| Natchez Columbia & Mobile Wetade-Caltteenie-Oreon Nevada County Narrow Gauge 
: |——Month of June—— —July 1 to June 30—|—-Month of October— —July 1 to Oct. 31— —-Month of October-—- —July 1 to Oct. 31— 
EARNINGS | 1913. i 1912 13. = 1913. 1912 2. 1913. 1912. 1913. 1912 >. 191 2. 1912. 
° $ g $ : 
Freight revenue---_- - 5,685 6,349 73,668 86,938 33,420 30,894 163,! 568 —-105,.034 16,823 5, 382 $7,427 23,657 
Passenger revenue ---| 1,019 1,161 4481 2,758 11,376 12,202 45,794 60.070; 4,969 4,121 23,345 19,446 
Tot., incl. other rev. | 6,819 7,929 80,184 93,409 |” 47 432 46.576 159,548 176,564) 22,396 9,254 72,906 45.800 
Expenses— Maint.way 2,091 1,755 23,282 25,679 10.479 9/870 33/931 38064 3,195 2.727 13.779 9.139 
Maint. of equipm’t- 2,647 1,124 20,273 17,701 10,592 4,77 21,661 19,394 2,718 1,138 13,315 4,282 
Traffic expenses __-_ 24 3i il7 .,, 13! 1.137 644 3.678 2.789, 46 27 189 266 
Transportation exp _ 2,012 1,922 29,245 30,233 10.867 11,570 37.126 41.719| _ 3,134 2,841 13,205 _ 11,025 
Tot., incl. general 7.311  _—_—+5,398 80,418 81,216 34,867 28,850 _ 104,408 5 110,192 11,726 9,158 _ 50,823 31,619 
Net from railroad —492°°»~—~C~S«S HOD —234 12,192 12.564 17.725 55.140 66.371 10,669 96 22,082 14,180 
Outsideoperations,net;  ------ _------ et ee 175 185 636 1.371 , fn 7 - moece= 
Total net revenue-_- —492 2,530 —2; 12,192 12.740 17.910 55.836 67.743 10,669 96 99.082 14,180 
Taxes -----------.-- ___153 ___------ __1.802 ___1,553 | 4,570 570 6.280 61280)| | 400—r—“‘iz COC Se 
oe —644 2,530 —2,036 10,639 | ~ 11.170 16.340 49.555 61.462 10,239 —433 20,262 12,060 
Miles of road operated 37 30 238 238 (See this road on p. 31) 21 20 
Nevada Northern New Iberia & Northern New Mexico Central 
—-Month of October-—— —July 1 to Oct. 31— month of October-— —July 1 to Oct. 31—|—-Month-of Oc tober — —ZJuly 1 to Oct. 31— 
EARNINGS 1913. 4 — 1912. 1913. 1912. 1913. 1912. 16 913 1912. 1913. 1912. 
b : $ g $ § $ 
Freight revienue__--__- i ,603 62,299 530,855 443," 767 | 9,288 8.796 $3. 964 29,539 5,460 7,607 33 164 33,133 
Passenger vevenue _--| _ 1,801 22,006 54,683 65, 070 1113 1,574 5,823 5,733 1,874 1,987 7.61% __ 7,762 
Tot., incl. other rev. 67 048 89,388 599,974 524,370 10.668 10.486 40.569 35.965 8.511 10,305 34.296 44,074 
Expenses—Maint.way 16,949 +t 285 69,469 67,096 4,619 4,440 14,623 25,458 6.309 1,636 22,289 8,028 
Maint. of equipm’t_ 18,733 14, any the rit 58 ,852 | 1.889 1.587 5/116 3'R858 | 1.567 1792 6.265 5,917 
Traffic expenses _-_- 434 81 1,433 1,540 318 135 1,234 1/458 2QR5 603 1,674 3,714 
Transportationexp_|__—: 39,764 18, 068 __141,418 —_ 108,002 7,540 6,281 23.150 16,613 | 2,822 2.897 10,561 _10,759 
Tot., incl. general; _80,100 __52,208 301,311 249,284 15,811 13,310 49.092 50,128) 11,495 7.466 42,549 30.548 
Net from railroad____| 76,945 —« 37,179 ~——-298,662 ~—-275,086 —§.140 —2,823 —8 522 —-14,162| —2,984 2,541 —8,553 13,525 
Outsideoperations,net| _------ _------ }Weewees | i dxhens Ree eh ene : ae Age 
Total net revenue_- 76,945 37,179 298 ,662 275,086 —§.143 —9 298 —g.52 ~ fa Ta 2984 9 841 3.553 13.505 
We cw edi sbsna a] 13,212 5,991 33,290 24,785 1/087 500 A348 2’NN0 1.000 883 1,000 3,533 
Final net ________- 63,733 31,188 265,372 250,300 | —6 930  —3.323 - —12.870 —16.162 —3 98: j 1.958 -12,553 9,991 
Miles of road operated | 165 165 102 102 115 115 
New Orleans Great Northern New Orleans Mobile & Chicago New Orl Nata albany & Natchez 
|—--Month of October-— —July 1 to Oct. = —-Month of October-— —. July 1 to Oct. 31- . M onth of October-——- —July 1 to Oct. 31— 
EARNINGS 19 28. ~~ 19%. aa! | 4913. 1912. 1913. 191°. 1913. 1912. i913. 1912. 
3 b 3 g ¢ gz $ g $ S$ 
Freight revenue. ---_- 198,7 42 91,438 464,221 393, 986 57.406 80,491 naa 992 698.774 2,172 2,397 10,648 10,692 
Pasnoser revenue __._| _— 32 "839 _ 30,548 139,044 126,245 et "A35 “30 198 133° 1 29 127.911) §22 622 2,914 2,734 
Tot., incl. other rev. ~ 175 , 787 133,381 654 456 562,599 201 (279 994 999 7A5. - 728.191 122 1 32 8 2,871 
Expenses—Maint.way 22/293 22,127 88,655 87,213 | 23,621 "32 185 a0'O10 1 28, =n 783 2 75 11.737 15,273 
aint. of equipm’ t. 21,060 17 ,133 64,920 66,303 23,157 22/951 78246 17 133 1.309 ; { 6.215 
Traffic expenses -_-_- 2,899 2,715 11,555 9,616 4.095 2°83 14 14.953 3a'3K9 oO 5 fh 312 
Transportationexp.,___—«48,370 = 42,485 ~=— 188,550 169,152 59.593 73.370 231 9HR 971°399 145 ) 10.930 9.978 
Tot., incl. general) _102,496 91,252 383,011 359,377 118.288 129.918 455.789 599 Q79/ ; , , GAS 
Net from railroad__..| 73,290 42,128 271 444 ~ 203,221 82.982 85.682 289.884 982 298 ; 4 794 
Outside operations, net a . - nee —383 _ — 268 phd 5 48 "299 —941 | é - 
Total net revenue-- 3,204 42,010 271,061 202,953 a5 B07 Te) aaa eT A aT 5a 504 
cue. "21333 1,750 "9,334 7,300 ati “154 971988 FaAON Ll? fal 
minal net ......-- 70,870 40,260 261,726 195,653 75.899 81.479 99.184 ate 9A ~ \ 7 ; {294 
Miles of road operated | 282 282 AN2 548 | 29 
New Orl Southern & Grand Isle New York ‘& Pennsylvania 1] Wy fort é& Portsmouth Belt Line 
— Month of October— —July 1 to Oct. 31—)\__ngonin of Octoher-— —July 1 to 21 fo a} of Octoher-—— —July 1 to Oct. 31— 
EARNINGS 1913. 1912. 1913 1912. 1913. 1912. 1913. ra13. “1913. 1912. 13 1912. 
126 5.075 5,689 * 468 $ $ , . ° . : 
Freight revenue --- --- 5,426 ean rR +44 ‘408 6,271 6,805 19,545 19,195 err 
Passenger revenue _- = 4,298 y ae 930 16,358 " 8,173 | 2179 2'303 19,152 19'519 a i Ns 
Tot., incl. other rev. | 10,492 8,482 35,805 17 ,641 0 404 9.948 39.234 R95 5A 19.38? 9,161 73,213 74,311 
Expenses—Maint.way 2,064 1,566 7,712 1,789 3'N58 3188 11919 19 711 9,723 784 12,274 10,438 
Maint. of equipm’t- 1,365 897 5,775 2,230 O15 1,180 3412 2°791| 1,707 2,122 8024 8,248 
Traffic expenses ___ 2 40 44 Se eee e suiet Pep sts pieces, on tie x oa = 
Transportationexp. __—-4,076 3,472 14,211 _ 7,680 3,391 3,640 12,091 11 642 | 7,040 7,136 27,117 28,973 
Tot., incl. general 8,220 ——__—6, 367 2 30,717 __:16,424 7.014 R568 59.591 29 450) 12,538 13,048 51,§49 51,687 
Net from railroad__.., 2,271 2,114 5,087 1,217 1.577 “T,398 “2.813 3.102) 6,54 6,112 21,563 22,624 
Outside operations, net ------ = -- =>: =---=* eS) ee ae. Fcuoe pth 7 | ------ _ ------ = a SSE S. ele oS ad 
Total net i Ne 2,271 2,114 5,087 A eae 5 308 9 a1! 2 199 6,844 6,112 21,563 22,624 
setting aaa SM 924 4,400 3°698 | a Ht! 1 oe oy Wh "500 "500 2°000 2'000 
Final net ...._.__- 1,171 1,190 687 —2,481 1.334 Ty. 155 1.842 2121 6,344 5,612 19,563 20,624 
Miles of road operated | 59 59 ee 5 28 , ’ 13 13 
Norfolk & Western Norfolk Southern ” gd ps & South Carolina mn 
—-Month of October—- —July 1 to Oct. 31— Covers line operated by steam only —-Month of October— —July 0 3l1— 
EARNINGS | 191 1912. 1913. 1912. |—-Month of Octoher-—— —July 1 to Oct. 31— 1913. 1912. 1913. 1913 . 
$ - $ 8 | 1913. 1912. 1913. 1912. ya an . 
Freight revenue---__-_- | 3,565,122 3,353,887 13,554,370 12,774,311| 214,928 196,991 689,061 665,873 14,323 14,563 44,1; 58 44,29 
Passenger revenue - - - 441,543 412,929 1,871,798 1,780,6 663) _ 77,575 73.227 307.219 294:873| 5,295 4,182 _—-22,670 16 a 
Tot., incl. other rev.) 4,139,509 3,888,376 15,979,393 15,021,923! 317,039 290.296 1.099.124 1,057.47 20,616 19,475 71,557 62.8: 
E bia deat, evteer rev | 482'897 514,076 2,035,634 2,091, 592 | 43295 “26812 142.955 12393} 1740 3,165 12,411 11,779 
aint. of equipm't- 903.675 720,327 3,245,226 2,707,037 37 826 40.476 155,817 146,119 556 592 2,023 2,330 
Traffic expenses ___ 75,508 55,544 246.807 ‘220 "986 | 4'495 4/981 18,492 20,379 255 241 1,031 848 
Transportation exp_- 1,265,965 1,123,196 4,885,366 4,198,965) 97.547 __—«84,928"__ 347,003 —_—- 326,377 6,704 — 4,835 23,263 _—«16,911 
Tot., incl. general) 2,812,304 _ 2,482,622 10,715,994 9,486,274; 199.519 __182.746 722.439 __ 672.188 12,828 _10,290 __—43,764 _ 36,861 
Net from railroad_--- “1,327,204 1,405,754 5,263,398 5,535. 648 ~ 117,519 107.549 376,684 385,381 7,787 9,184 27,793 25,970 
Outside operations, net 109 “—2,298 — "—6.163 13/450 —277 —1,236 —627 —7,017 2025-0 ee ee eee 
Re net revenue- - | “1,327,094 1,403,455 5,257,235 5,522,198 |” ~ 117,242 ° + ~+106,312 376,057 378,364 7,787 9,184 27,793 25,970 
-~------------- 7 "125,000 ‘120,000 __ ‘500,000 —_'480;000' 9,279 9,209 36,909 36,839 350 3 1,400 1,200 
‘Final net ---.--.-. | 1,202,094 1,283,455 4,757,235 5,042. 198 | 107,962 97,102 339,148 341,525 7437 8,884 26,393 24,770 
Miles of road operated | 2,034 2,018 (See thisfroad on p. 31) 569 562 (See this road on p. 31) 7 77 
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DEc., 1913.; RAILWAY EARNINGS 25 
North Yakima & Valley Northampton & Bath Northwestern Pacific 
—-Month of October— —July 1 to Bet. 31— | —-Month of — —dJuly 1 to Oct. 31—|—-Month of October-—— —July 1 to Oct. <. 
EARNINGS 1913. 1912. 1913. 1912. 1913. 1912. 1913. 1912 " 1918. 1912. 1913. 19 42 
Freight revenue-_-_-_-- 11,904 11,388 37,902 36,899 15,602 14,022 48,890 61,086 161,474 159,631 614,633 586,681 
Passenger revenue --- 2,354 ,817 8,651 7,748 396 290 1,612 ,245 159,145 152,689 840,729 829,614 
Tot., incl. other rev. 14,889 13,497 47, 558 45, 723 18,544 17,843 58,844 75,494| 343,534 335,260 “1,548,773 1,506,073 
Expenses— Maint. way ,266 1,044 6,3 3,627 31 9,163 5,664 59,185 44,258 207 ,892 186,956 
aint. of equipm’t- 321 801 3343 2, 563 7 ‘8 2,014 15,566 9,204 44,378 39,198 156.480 150,112 
Traffic expenses_-- 248 31 25 189 226 180 903 774 3,498 3,176 ,692 15,116 
Transportation exp- 4,194 4,365 15,013 13,940 10,054 11,193 35,830 43 ,559 119,744 117,195 479,091 474,791 
Tot., incl. general 7,243 6,505 25,431 21,112 18,343 14,991 62,553 60,260| 238,638 216,393 __908,408 __ 879,211 
Net from railroad---- 7,646 6,992 22,126 24,610 200° °~=—=C**=»852=——«C 3,708 15,233; 104,895 118,867 640,365 626,861 
Outside operations, net —23 20 176 363 er ae a a pele SaRhan ee 
Total net revenue_- 7,622 7,012 22,303 24,974 ~~ 200 2,852 —3,708 15,233 104,895 118,867 640,365 626,861 
WR iicenscsctues-s 92! 900 3.700 2,940 249 260 998 1,041; __—-:15,100 12,579 __—60,400 __—-50,316 
Final net __.____-- 6.697 9,112 18,603 22,034 — 2, —4,706 14,191 89,795 106,288 579,965 576,545 
Miles of road operated 47 47 * ne ‘ 400 400 
Northern Pacific System Norwood & St Lawrence 
. Northern Pacific Minnesota & Internationa) |---Month of October— —July 1 to Oct. 31— 
EARNINGS —-Month of October-— —July 1 to Oct. 31— —-Month of October—— —July 1 to Oct. 31—| 1913. 1912. 1913. 1912. 
1913. 1912. 1913. 1912 1913. 1912. 1913. 1912. | $ $ $ 3 
Freight revenue--__-_- 5,552,252 5,846,297 18,529,826 18,572, 685 54,23 40,637 231,143 167,485) 4,663 6,020 19,686 30,478 
Passenger revenue --- 1,456,589 1,409,941 6. 0 7798 6 (089.14 20,803 17,191 89,207 76,050 | 940 992 4,140 4,674 
Tot.,incl. other rev.| 7,423,031 7,667,043 26,665,744 ase 7is 79,936 62,349 345,437 264,343) 7,022 8,622 30,227 39,742 
Expenses—Maint.way| ‘970/123 | '952'778 4,211,690 3.877.624 17.140 9% 73,756 57.182 | 858 815 2,980 2,847 
aint. of equipm’t-| 842,082 718,172 3,088,412 2,881,811 8,343 7,182 37,788 25,921 1,118 1,068 4,385 4,124 
Traffic expenses --- | 115,400 102,832 455,42 16,221 465 557 2,107 2:161 14 - 63 18 
Transportation exp_| 2,113,537 2,167,561 7,940,093 7,755,695 25,879 20,052 104,581 82,155 2,253 2,605 8,957 9,955 
Tot., incl. general) 4,124,804 4,028,602 16,032,330 15,267,401 54,248 50.678 227 ,279 179.260 4,668 4,870 17,926 18,510 
Net from railroad-_--- | 3,298,226 3,638,441 10, 633.413 10,962, 311 5.6 7 5 5,082| 2300 3,751 12,301 21,231 
Outside operations, net | 41,438 63 4,306 190,038 180,4 ? em pers + ‘yo . . oT Jasons —92 ee ee 
Total net revenue.- | 3,339,665 3, rs 747 10,823,452 11,142. on 25,688 11,671 118,158 85,082 2,353 3,659 11,612 21,165 
ae eg | “"374'595 329/333 1,444,080 1,247,333 3.996 50 17.129 __ 10.518) 282 200 940 800 
Final net ________- | 2,965,070 3,343,414 9,379,371 9,895,403 691 74.56: 2,071 3,459 10,672 20,365 
Miles of road operated 6,312 1232 = eae ag + ave ae 1 19 
Ocilla Southern Ohio River & Western Oklahoma Central 
|—-Month of October-— —July 1 to Oct. 31—|—-Month of October-— —July 1 to Oct. 31—|—-Month of October-— —July 1 to Oct. 31— 
EARNINGS | 1913. 1912. 1918. 1912. 1913. 1912. 1913. 1912. 1913. 1912. 1918. 1912. 
Freight revenue - -- -- 9,009 7,824 7,518 20,382 , on0 5 ass 33,126 se 900 26,777 25,686 69,728 62,237 
Passenger revenue --- | 2,941 2,009 13,156 10,679 9.271 8/601 37.461 39°781 | 4,809 5,010 18,749 17,760 
Tot., incl. otherrev.|~ 12,482 10,330 42,907 33,429)” 91,912 9. 80.657 | 32,536 31,839 91,776 83,324 
Expenses—Maint.way 1,403 911 gal 3,522 Leet 19 -das So tae seaoe 4,878 8,285 22,397 41,206 
Maint. of equipm't- 557 609 2,023 2,741 2'923 3/111 13.469 11.434 5,235 3,890 6,994 12,972 
Traffic expenses -- - 298 21 1,369 1,356 , 131 8 637 271 447 643 1,935 2,317 
Transportationexp.|  — «3,177 ~——_2, 358 11,370 _8,732 5,457 5.577 23,514 19,371 8.911 7,142 29,371 23 ,646 
Tot.,incl. general} 6,210 4,637 20,639 18,.410}__ 14.288 16,529 2,694 61,260; 21,425 21,437 __- 77,257 __ 85,774 
Net from railroad ---- "6,272 5,692 22,268 15,018) 7,674 2,596 7,963 16,926; 11,110 10,401 +~=#«14,518 =—2,450 
Outside operations, net 2 ee og yee Te” ee Fe erra wera aitne Shik we ingiden- ee ees SY 
Total net revenue_._|—*<6,272 5.692 22,268 15.018 7,674 2,596 7,963 16,926 11,110 10,401 14,518 —2,450 
EE basccnckoménes oe = ees: ees es | ee 913 3,861 (3,653 2,11¢  _—1,628 8,442 6,513 
Final net ________- 5.986 5.564 21.125 14.505 6,674 1,683 4,101 13,272; —- 9,000 8,773 6,076 —8,964 
Miles of road operated 72 48 111 111 135 135 
Ouachita & Northwestern Pacific & Idaho Northern | Pacific Railway & Navigation 
—-Month of October— —July 1 to Oct. g1— —-Month of October-— —July 1 to Oct. 31— a of October— —July 1 to Oct. 31— 
EARNINGS 1913. 1912. 1938. 1912 = — — x x 913. ithe. — 19} 
Freight revenue-- -_-_- 15,908 14,564 61,633 61,531 12,899 15,485 57 665 54,169 13,220 13,510 55,638 52,997 
ES SS Ba a ee eR ee ee 5,691 6,568 27 ,504 30,760 11,267 15,332 80,332 65,395 
Tot.,inci.otherrev.| 15,918 14,579 61,659 61,592 23,879 23,562 89 ,962 90,609 27,257 29,887 143,347 123,436 
Expenses—Maint.way 4,104 2'948 98. 79 4,764 5,835 18,863 26,337 15,413 14,540 73,706 62,152 
aint. of equipm't_ 3,129 1,716 12,964 6,59: 1,400 1,914 6,302 , 1,181 579 8,111 5,058 
Traffic expenses _-- 255 250 1,058 9 466 374 ,083 2,007 493 6 1,75 514 
Transportationexp_|  —_—-4,042 4,285 _-16,943 16,335} 4.373 4,085 16,837 16,581 12,293 11,249 57.749 45,993 
Tot.,incl. general| 11,887 9,369 47,215 _—«37,457|__11,701 12,804 46,909 54,591 31,535 29,231 150,403 «120,646 
Net from railroad_.__._|~ 4,031 5.209. 14.443 24,135 12,178 10,758 43,052 36,017; —4,278 655 —7,055 2,789 
Outside operations, net whim ne a) “ae? alin Pee ee eee ee ee ee eee eee 
Total net revenue... 4,031 5,209 14,443 24,135 12,178 10,758 43,052 36.017, —4,278 655  —7.055 2,789 
BOE 2 42----222-00- : soe 1,000 _—__—s«¢68 __ 650 | 2,450 2,000 1,967 1,500 7,838 ,000 
oy eae 3,781 5,039 13,443 23,455 11,528 10,258 40,602 34,017; —6,245 —844  —14,894 —3,210 
Miles of road operated 62 89 89 91 112 
Paris & Mt Pleasant Peoria & Pekin Union Peoria Railway Terminal 
—-Month of October-— —July 1 to Oct. 31—|—-Month of October—- —July 1 to Oct. 31—|—-Month of October-—— —July 1 to Oct. 31— 
EARNINGS 1913. 1932. 1913. 1912. 1913. 1912. 1913. 1912. 1913. 1912. 1943. 1912. 
Freight revenue. ----- 12,013 9,082 33,529 15,566 9,057 9,129 32,422 29,158 8,087 4,586 26,924 17,520 
Passenger revenue ---| — 4,435 1,797  —«:16,668 ~ ~—S 5,735 4,387 4,085 16,144 14,496 6,718 8,192 28,696 31,225 
Tot., incl. other rev. | 16,822 11,121 51,567 22,231 82,277 83,475 308,488 307 ,654 26,115 21,452 91,883 75,346 
Expenses— Maint. way | 1,905 709 8,979 2,852 15,106 13,231 58,806 59,27 3,180 ,087 8,522 5,346 
aint. of equipm’t_ 983 623 3, 361 1,226 9,231 8,354 37,278 29,597 3,275 2,427 562 894 
Traffic expenses ___ 223 124 789 577 | a ee 151 11 4 27 69 23 
Transportationexp.| 4.424 1.695 14,425 4,867 45.050 35,002 —:148,942 —-127,695 12,990 17,637 __—-42,489 45,353 
Tot.,incl. general} 8,177 ___ 3,657 30,154 11,184|__ 72.551 «600,104 257,761 231,199 20,379 27,254 63,818 74,268 
Net from railroad...__| 8,644 7,463 21,413 11,047 9,726 23,370 50,726 76,455 5,735 —5,802 28,065 1,078 
Outside operations, nad en Abees snake caidas —~ sesdite oe) ee ee eee siletess ie hl Ey ee 
Total net revenue-- 8,644 7,463 21,413 11,047 9,726 "33.87 0 50,726 76.455 5,735 —5,802 28,065 1,078 
WE diparccediuese 125 100 = 500 ~——— 400| 5,563 21,919 16,824 989 1,043 4,140 172 
Final net _____.__- 8,519 7.363 20.913 10.647 4,163 Sie 28,807 59,630 4,746 —6,845 23,925 —3,093 
Miles of a ieee | 51 16 16 12 12 
Pere ee Pittsb Allegheny & McK Rocks /Pittsburgh Shawmut & Northern 
a of October— —July 1 to Oct. 31—|—-Month of October-— — oar, 1 to Oct. 31—|—-Month of October— —July 1 to Oct. 31— 
EARNINGS 1913. 191 : 1913. 1912. 1913. 1912. 1913. 1912. 1913. 1912. 1913. 1912. 
| Q 
Freight revenue. --._- | 1,145,470 1,164,849 3,732,033 3,911,180 18,315 13,966 64,592 54,488, 198,213 174,334 700,799 549,413 
Passenger revenue ---| 332,708 6.634 1,674,457 1,690,968) ------ —------ sees aieeen | ee ee ee ee 
Tot., incl. otherrev. 1,611 719 1 995. 536 5,936,695 6,134,285 21,186 16,298 74,456 61,932| 211,349 186,096 756,921 601,973 
Expenses—Maint.way | 225 226,011 1,050,01 832,106 ,201 1,74 6.853 7,832 | 51;994 22,349 197,328 83,044 
Maint. of equipm't_ 378.873 252,239 1,231,919 960,180 1,461 927 5,361 3 887 37.903 31.759 200,671 131,655 
Traffic expenses --- | 34,1 33,313 134,663 | RRR ees a SS oe ,624 1,162 7,218 4,888 
Transportation exp_ | 630, "397 626,756 2.416.694 2,381,243 9,535 8,169 33,402 29,973 | 70,775 sri __ 261,239 _—- 180,164 
Tot., incl. general| 1,317,461 _1,173.051 4,999,900 _4,462,916 15,775 13,395 55,987 52,285! __ 188,721 721 115,976 __ 686,854 __ 415,221 
Net from railroad._-_|~ 294,258 452,485 936,794 1,671,369, 5,411 2,903 18469 9,647 | 22,627 70,120 70,067 186,751 
Outside operations, net | 5,239 13,206 _—10,648 851)  —246 —1,138 —803 —O04) cee we re 
Total net income... 299,497 465,691 926,146 1,698 .220 5,164 1,764 17,665 8,752| 22,627 70,120 70,067 = 186,751 
PE dhpcncesksenne 49,791 56,951 199,166 —-228,151 1,154 561 4,335 2.210; 1,844 = 1,590 7,314 6,362 
Final net _.....__- | 249,705 408,740 726,979 ra76. 069 4,009 1 203 13,330 6,542| 20,783 68,529 62,752 180,388 
Miles of road operated 2,324 2,330 1 282 279 
Potato Creek Prescott & Sicsttinesteme Pullman Railroad Co 
|—-Month of October-— —July 1 to Oct. 31—|--Month of September-—— —July 1 to Sept. 30—|—-Month of October-— —July 1 to Oct. 31— 
EARNINGS | 1913. 1912. 1913. 1912. 1913. 1942. 1913. 1912. 191 912. 1918 1912 
Freight revenue- ----- 19,416 27.254 60,182 84,850 6,928 6,296 25.296 41,122 | <savee  satiee | dasece. pane 
Passenger revenue --- | 514 2,211 247 420 _ 477 2,204 2,591 eee eee ee 
Tot., incl. other rev. 21,036 29. 378 66,769 92.953 7,859 7,198 29,133 45,531 15,641 20,006 63,714 55,289 
Expenses— Maint. way ,193 8,129 7,962 549 1,885 ‘ 6,704 1,313 Cr1,787 6,111 448 
aint. of equipm’t- 56 i ‘805 20,422 7,385 975 1,595 ; 4,012 1,998 Cr483 8,472 437 
Traffic expenses -- - 21 45 183 370 339 341 774 716 217 234 868 945 
Transportation exp__ 8,413 6 6st 25,236 22,010} 2,670 2,765 9,131 9,839 7,181 5,344 27,106 _—_—:19,729 
Tot., incl. general | 17,444 11,987 56.443 40,120 6,119 7,552 22.675 23,530 11,205 __—3.663 «44.535 27,495 
Net from railroad --_-- | 3,591 17,390 10,325 52,832} 1,740 —354 6,458 22,001 4,436 16,343 19,178 27,793 
ee eee eee) re oe ee + sduwes stuGie ‘@lebhel  <ceeses (seehes sone | welds 
Total net revenue-- | 3,591 17,390 10,325 52,832 1,740 —354 6,458 22,001 4,436 16,343 19,178 27,793 
Bars ecccacccoes 125 7 30 250 284 825 854 _ 500 2,000 2,000 
Final net _..--.---. | 3,466 17,315 9,825 52,532 1,465 —639 5,633 21,146 3,936 15,843 17,178 25,793 
Miles of road operated 35 3 36 41 1 13 



























































































































































26 RAILWAY EARNINGS [Vou. xcvit. 
Quanah Acme & Pacific Raleigh Charlotte & Southern Raritan River 
—Month of September— —July 1 to Sant. aa —Month of October-— —July 1 to Oct. 31—\|—~+Month of October— —July 1 to Oct. 31— 
EARNINGS 1918. 1942. 1943. 1943. 1912. 1918. 1912. 1918. 192. 1913. 1912. 
Freight revenue_-__-_.. 12,612 13,479 39,048 35,856 | 32,639 34,867 ar 128, oe 21,561 20,536 84,999 75,429 
Passenger revenue _.- 2,351 1,870 8,709 4,530 11,460 = 12 7019 re 1.551 45,116 890 800 3,589 3,328 
Tot., incl. other rev. 16, 279 16,412 51,546 43,316| 45,734 48, 755 2,066 180,699 24,469 22.908 96,782 84,413 
Bxpenses— Maint.way 1,301 1,275 6,821 4,325 04 9,658 $7988 49,215 1,864 676 8,175 10,700 
aint. of equipm’t- 832 1,006 2,429 2,716 5,698 4,064 199 584 1,577 3 278 6,372 11,710 
Traffic expenses__- 292 207 8 728 774 344 3,782 1,706 273 255 1,043 1,038 
Transportation exp.| | 3,732 3,613 13,124 10,157 19,267 (13,107 _—69,644 50,115} _—si, 699 5.679 __—.21,514 20,783 
Tot., incl. general _7,712 7,679 27,688 22,768! 36,883 —S=—28,,235 135,602 _ 120,041} 11, 2218 12,304 43,241 50,122 
Met from railroad-_-_-- 8,567 8,733 23,678 20,547 8,851 20,519 26,463 60,657 13.251 10,604 53,541 34,291 
eee. | Cook, (kee |) ene eee medmet. | sheds a: Jtemeed \'tediee  . ndbbel  caawe Lie ae Ve 
Total net revenue-- 8,567 8,733 23,678 20,547 8,851 20,519 26.463 60,657 13,251 10,604 53,541 34,291 
Te eliscadunss- _ 450 550 oe 410 000 753 4,000 3,013 850 830 — 3.400 3,320 
Final net __._-.---- 8,117 8,183 22,328 19,137 7,851 19,766 22,463 57,644 12,401 9,774 50,141 30,971 
Miles of road operated 80 42 255 221 21 
Ray & Gila Valley Reynoldsville & Falls Creek Rio Grande & Eagle Pass 
—-Month of October— —July 1 to Oct. 31— —-Month of October— —July 1 to Oct. 31—|—-Month of October-— —July 1 to Oct. 31— 
EARNINGS 10)8. 1912. 1913. 1912 1913. 1912. 198. 1912. 1938. 1032. 1913. 1912. 
Freight revenue__-_-.-- 37,831 27.907 189. 608 98,763 7,876 8,969 $0,708 31,136 6,570 5,925 26,509 24,109 
Passenger revenue ---| — 835 1,106 3,188 Se eee 950 803 3,654 ,133 
Tot., incl. other rev. 39,434 30,211 145,043 108,934 7,977 9,249 31,132 32,146 7,871 7,214 31,477 30,432 
Expenses— Maint.way 1,444 1,236 4,918 3,975 1,600 1,730 7,309 76 15 196 6,165 »55' 
aint. of equipm't- 4,99) 2,372 16,507 9,948 869 428 2,274 2,868 2,034 659 9,301 9,461 
Traffic expenses —--_ 120 31 1 380 41 560 321 S6t - «asta “debeee ene. |e 
Transportationexp.-| 3,944 3,338 14,482 13,643 2,134 2,003 8,571 7,760} 1,449 1,376 5,535  _—_—«,193 
Tot.,incl. general} 10,838 7,281 37,810 29,045) 5,027 5,130 19,958. -20,662|,—S—s«d6.853—s—“‘«éi‘«S RH SC2H109 ~—S 24,718 
Net from railroad_...| 28,596 22,929 107,233 79,888 2,950 4,119 11,174 11,484, 1,017 529 #@©4«6,808~«#©#»S«C«S =e 
SI ee a eb Biveek: itdteee  waeebe iieedtel idesiae - | ewes epee x) Ge 
Total net revenue. - 28,596 22,929 107,233 79,888 2,950 4,119 11,174 11,484 1,017 529 6,368 5,713 
SSS ase yawn 352 225 1,704 900 ee Fn aes an ee 1,463 «1,595 
“Final RS. Se no's 28,244 22,704 105,528 78,988 2, 856 4,025 - 10,798 11,108 651 130 4,905 4,118 
Miles of road operated 6 6 25 25 33 33 
Richmond-Wash |ington System Rock Island Southern Railway 
Richmond Fredericksburg & Potomac Washington Southern —-Month of October— —July 1 to Oct. ea 
EARNINGS —-Month of October-— —July 1 to Oct. 31— |—-Month of October— —July 1 to Cet. 31— 1913. 1912. 1913. 1912. 
1913. 1912. 1913. 1912. 1913. 1912. 1913. 1912. a $ $ 
Freight revenue-__-_--_- 115,853 107,651 462,092 2,425 | 34,833 38,290 141.374 147,957 18,064 13,845 55.569 42,555 
Passenger revenue .-- 32,418 ,133 317,202 0,770; 39,207 ___ 37,062 _ 155,783 -146,569| 18,315 10,528 77,104 48,710 
Tot.,incl. otherrev.| 230,710 211,981 893,993 ar 067 102,942 100,237 402,160 395,829 37,514 25,854 137,735 98,368 
Bxpenses— Maint.way 24,081 4,954 104,526 107,456 17,176 13/995 59/243 52.518 5,207 981 15,837 6,232 
aint. of equipm’t- 32,663 25,700 112,545 109,644 15,704 12,713 57,86 45,249 3,165 2,379 12,849 9,067 
Traffic expenses __- 2,962 2,92 2,9 11,668 1,342 Lat 5,121 4,680 704 512 3,157 2,090 
Transportation exp.| —_ 89,467 85,662 340,529 313,572) 41,221 —- 38,748 ~—-:163,638 =—151,654| —_—«i11,366 9473 42,711 36,835 
Tot., incl. general] 156,013 146,907 __598.2: 223 567,992) 78,951  —- 69,561 298,518 —_—«265,018 _21, 234 ____13.807 77.572 _ 56,123 
Met from railroad_.__.| 74,696 65,073 295.769  303,075{ 23,991 30.675 103,641 130,811] 16, 279 ~~ 412,047 60,163 “42,245 
Outsideoperations,net; __ —8s84 Ls cam den _—=2,410 pee weseee 2. SIEO tn ism- 63 24 i... wie 
Total net revenue. - 73,811 65,073 293,359 303,075, 23,792 30,675 102,894 130,811 16,342 12,289 60,355 43,157 
Seis cowie~ns 8.682 714 32,409 2,856/ 3,468 3,172 14,027 12,691) 804 393 3,218 1,575 
"Final a ae 65,129 64,359 260,949 300,219 20,324 27 502 88,867 118,119 15,537 11,895 57,137 41,582 
Miles of road operated 87 8 35 80 61 
Rock Island System 
Chicago Rock Island & Gulf Chicago Rock Island & Pacific St Paul & Kansas Olty Short Line’ 
EARNINGS —-Month of October— <a 1 to Oct. 31—|—-Month of October— —dJuly 1 to Oct. 31—|—-Month of October— —July 1 to Oct — 
1913. 1912. 913. 1912. 1913. 1912 913. 1912. 1913. 1912. 1913. ‘O12. 
Freight revenue__--__- 211,667 247 ,966 605 652 778,294! 4,183,057 4,681,380 15,183,268 16,095,939 74,260 48,288 263,461 159,104 
Passenger revenue ---| 59,952 67,551 238,146 233,770 1,614, 182 1 1715,067 7,108,126 a 1173,025 ___ 84,737 (18,034 141,799 79,268 
Tot., incl. other rev. 290.641 333,525 1,008,207 1,082,593) 6,174,360 6,769,602 23,743,065 24,690,817 116,204 69.155 427,159 253,421 
Bxpenses—Maint.way 25,589 31,438 113,846 158,252 708,4: 980,605 3,403,580 3,735,709 47,201 23,377 113,219 55,362 
aint. of equipm t_ 30:761 26,263 150,754 96,546 797,875 869,903 3,408,694 3,304,030 21,231 7,038 55,750 25,057 
Traffic expenses - 9,695 10,548 40,209 41,684 158,248 157,073 639,136 624,593 1,253 1,592 5,921 892 
Transportation exp - 110.262 103,846 382,410 362,652) 2,347,762 2,424,637 9,052,033 8,973,181) 56,547 28.361 202.837 98,195 
Tot.,incl. general} 184,061 —_—-181,021 _—-718,350 690,618 | 4. 169,010 4,570,123 17,113,426 17,193,196 __ 128,187 61.470 | 384, 895 190,215 
Net from railroad..-_|~ 106,579 152,503 289,856 391,974) 2, 2,005, 350 “2,199,478 6,629,639 7,497,621| —11,982 7,085 42,264 63,205 
Outside operations, net : /=—7eo —832 __ 4,363 —2,641 —13,15 0 —14,162 _ 57,552 i — 55,557 Me | —228 ____sase-e eT —802 ___------ 
Total net revenue._| 105,832 151,671 285,492 389,333 Tgn0 190 2,185,316 6,572,086 7,442,064| —12,210 7.685 41,461 63,205 
DE Sitdwas dda skce __11,376 | 5,594  —- 39,465 =. 29,960) — 286,322 245,592 1,121,921 940,198; 1,921 2,910 7,846 10,273 
Final net _.._____- 94,456 146, 076 246,027 359,372| 1,705,877 1,938,724 5,450,165 6,501,866) —14,132 4,774 33,615 52,931 
Miles of road operated 476 476 (See this road on p. 32) 7,52 7.566 249 12 
St Louis & Hannibal St Louis & O’Fallen St Louis Rocky Mountain & Pac 
—-Month of October— —July 1 to Oct. 31—|—-Month of October-— —July 1 to Oct. 31—|—-Month of October— —July 1 to Oct. 
EARNINGS 1913. 1912. 1918. 1912. / 1913. 1912. 1913. 1912. 1913 1932. 1938. 1912. 
Preight revenue------ 15,019 13, 273 60,101 52,933' 19,527 27,882 78,241 86,884 19,390 18,186 56,596 63.933 
Passenger revenue --- 7,374 7,23 29,013 __30,784 | onsn-s er <iwm = eosceo-| 9062 2:329 __ 11,833 _ 9,608 
Tot., incl. other rev. 24,676 22,698 96,707 90,580 21,144 28,182 82,337 88,084 22,917 21.372 71,694 47. 841 
EBxpenses—Maint.way 6,873 15S 32,782 28,263 | 2,612 1,331 5,962 024 5,159 14,809 23:616 37.6 
aint. of equipm't_ 3,185 2,287 8 493 9,469 8,719 3,420 22,902 11,420 3,517 7,815 18,171 29,102 
Traffic expenses ___ 225 213 876 978 54 100 413 405 489 539 1,944 2,375 
Transportationexp.; 8,484 10,804 _—3i1 027 ___ 87,874 1,820 2,967 8,457 10,202 6,774 5,956 23,878 23,029 
Tot.,incl. general; —_:19,947 19,671 82,044 81,230 14,497 © 8,986 43,063 34,208] 16,553 31,712 —«72,049 —:101,076 
Met from railroad____}— 4.728 3,026 14,663 ~ 9,350 6,646 19,196 39,273 53,875 6,364 —i0,340  —354 —23,235 
@utsideoperations,net; = ------ pecnse Perey tieskes | suede Sedan ae aie cheahes donee same second 
Total net revenue__ | 4,728 3,026 14,663 9,350 6,646 19,196 39,273 53,875 ~ 6,364 —10,340 —354 —23,235 
ML oe uwtes ues en vie wae 65 _ 2,800 | 2,600 _ 915  _—s—«620 —— 8,545 2, 480 wh noe padoce _ctunee “samen 
Final net ....-..-- 4,028 2,376 11,863 6,750 5,731 18,576 35,728 51,395 6,364 —10,3 354 —23,235 
Miles of road operated 1 103 8 10 108 (See this road on p. 32) 
St Louis Transfer St Louis Troy & Eastern St Paul Bridge & Terminal 
—-Month of October-— —July 1 to Oct. oe of October— ee 1 to Oct. 31—|—-Month of October-— —July 1 to Oct. 31— 
EARNINGS 1948. 1912. 198. 1912 1913. 1912. 1913. 1912. 1918 192. 1933. 1912. 
ee! Loe. iene i Atkees  “evedan 27,129 29,749 89,091 a ae eee 
Passenger revenue --- oS oe pao A ts a, AS alee ths Mt ob. tt Pw hh I~ na A SM pm athe hed bot ah teas ennciiabiatindiaaie haa atrcsert dt m4 
Tot., incl. other rev. ~ 39,802 af a1 156.653 144,488) —- 27,169 29,749 90,136 92,204 24,787 18,130 66 ,032 55,255 
Bxpenses— Maint .way 3,876 84 14,353 15,734) 1.173 1,555 8,648 7,109 2,031 1,458 8,529 ,64 
aint. of equipm’t- 991 3" ‘000 18,552 10,108 | 7,414 8,393 32,049 28,781 1,225 2,355 4,896 6,398 
Traffic expenses ___ 159 159 632 678} 57 94 224 Dt!) Geshe .sadces § «dma. 7 ) ae 
Transportation exp.| —_20,919 18.049 80,751 74,119) 4,962 _ 5,027 18,334 _—_—«:17,092 8.759 8,201 _—«-23,551 22,163 
Tot., incl. general| 30.753 26.576 121,356 107,263} 15,679 17,322 ‘67,685 62,326 12,468 12,343 38,866 37 ,564 
$n ———— — — + a — = pn mr eee — — ~ ~~ — _ — ————= 
Met from railroad _-__- 9,048 10,641 35,297 “87.225 11,489 12,426 22.451 29,878 12,318 5,787 27,166 17,690 
@utsideoperations,net}  --.--- ——------ __----- ___=-----{_ ee ime eS eee ae me "476 1,795 +291 
Total net revenue -- 9,048 10,641 35,207 37.225| 11.489 12,426 22,451 29,878 13,195 6,264 28,961 18,982 
WHE coon cca denon s- ~ ae 933 3.733 3,733) 1,500 | 900 6,000 3,600) __ ee 742 =—s. 3,394 2,28 
Final net _.._____- 8.115 9,708 31,564 33,492 | “9, 98 9 “11,5! 26 16,451 26,278 11,912 6,521 25,566 16,724 
Miles of road operated 6 6 | Fa @2oeee.” Wie ge week Fae ace 
Salem Falls City & Western | Salt Lake & Los Angeles San Antonio & Aransas Pass 
—-Month of October— —July 1 to Oct. 31—\|—-Month of October— —July 1 to Oct. 31—|—--Month of Octoher— —July 1 to Oct. 31— 
EARNINGS 1913. 1912. 1913. 1912. ‘} 191: 12. 1913. 1912. 1913. 1912. 19]3. 1912. 
Freight revenue____-- 12,177 10,408 £6,677 40, 111) 1,843 2,629 7,788 11,514 311,032 417,766 1,280,778 1,421,540 
Passenger revenue --- _ 4,630 _ 2.961 _ 16.919 ___ 12,023} 803 —s1,112 53,012 = 42,183 112,454 129,981 544,535 —_ 534,835 
Tot., incl. other rev. 17.972 14,455 77,503 54,871) ~ 2,797 5,300 62,676 56,787 447 ,350 873. 646 1,917,502 2,041,225 
Bxpenses— Maint. way 4,024 1,340 12,065 8,403 | Crk80 62 1,119 2,063 she 890 294,662 73,901 
aint. of equipm’t- 2,259 1,531 10,589 5,200 | 1 525 183 2,784 2,391 65,269 53. "R84 270,476 211,967 
Traffic expenses - 100 29 1,132 83 58 3,983 432 7 436 5.672 25,78 24,147 
Transportation exp - 6,300 2,989 27,403 14,65 Pp 308 a 4,042 13,160  —- 25,341} 184,630 177,224 678.750 41,861 
Tot.,incl.general| 14.081 6.168 55,338 29.85 0!” 3,272 ——«5 947 wee 38,501 __37,443} 344,189 _322,3 341 1,315,268 J 1,193,253 
et from railroad ___- 3.891 8,287 22,165 35 021 |= —475 $$ —647 424,175 19,343 103,161 251,304 602,233 847,971 
tsideoperations,net};  ------ Se ee es ee ee e- eee --- tees waeens  seces=  annscs i) ssanas 
Total net revenue_- 3,891 8,287 22,165 25,021 —475 —647 24,175 19,343 103,161 251,304 602,233 847,971 
QUE iek<siccuss-- 508 450 2.034 1.800! 39975 2,823 _—«1,100}_~—:12;000 ~—"‘12/000 000 «48, 
Binal net _-------- 3,382 7,837 20,131 23, 221) —874 —922 21,352 18,243 91,161 239,304 554,233 799,971 
Miles of —F operated 62 64 15 15 724 724 
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San Antonio Uvalde & Gulf San Diego & Southeastern San Joaquin and Eastern 
—-Month of October-— —July 1 to Oct. 31—|—-Month of October— —July 1 to Oct. 31—|—-Month of October— —July 1 to Oct. 31— 
1913. 1912. 1913. 1912. 1913. 1912. 1913. 1912 ; 1913. 1912. 1918. 1912. 

19,786 17,963 76,347 43,820 17,802 22,870 61,370 82,972 25,627 84,651 95.200 173,926 
7,705 3,865 601 13,698 10.811 14.618 46,011 62,254 ,686 9.631 33,152 21,587 
29,707 22.876 118, 928 61,318 30,878 39.876 115,965 154,371 34,769 94,739 130,270 196,501 
6.762 2,341 20,215 9,031 2 10,158 22,641 30.621 4,38 8.91 10.760 18,771 
4,265 1,683 15.950 6,863 6.685 7.506 24'366 21.471 2.637 4,689 10,920 7 
815 29 8! 855 282 660 1,359 2.317 301 29 1.222 895 
15,021 7,136 56.302 22,504 14,132 15,923 57,503 54,799 4,948 10,212 20.565 24,041 
29,895 12,622 104,399 43,341 29,005 37,021 118.409 118,090 12,956 24.984 46,870 55,843 
—192 10,254 14,528 17,977 1,872 2.855 —2,443 36,281 21,812 69,754 83,399 140,658 
“192 10.254 14.528 17.977 1,872 2.855  —2,443 36,281 21.812 69,754 83.399 140,658 
750 ; ‘000 ,360 1,750 1,375 7,000 5,500 .703 6.754 24 
—942 09,914 11,528 16,617 122 1,480  —9,443 30,781 20,109 69,746 76,645 140,633 
265 154 75 75 55 55 
San Pedro Los Angeles & Salt Lake Seaboard Air Line Shannon-Arizona 
—-Month of October— —July 1 to Oct. 31—|—-Month of October— —July 1 to Oct. 31— — of October— —July 1 to Oct. 31— 
1913. 1912. 1913. 1912. 1913. 1912. 1913. 1912. 913. 1912. 1913. 1912. 
589,092 572,759 2.136.140 2.076.980} 1,610,044 1,535,576 5,222,021 4,954,691 731 9,373 34,059 37,938 
__ 272,007 _ 269.935 1.124.101 1,081,333] 434,167 410,990 1,735,126 1,708,380||— ------ —------ __------ __-=--=- 
928,495 908, 053 3,510,260 3,398,391| 2,247,453 2,149,519 7,742,405 7,408,291 8,348 9,823 36,591 40,593 
103, 766 2'390 °'447.884 °346:554| (282.632 '251:592 67.739 1,073,640 ‘070 2,462 3,64 8,632 
152,142 138: 777 + 589:741 547.484) 300,160 254 1,072,580 1,032:491 495 012 2,15 4,003 
33,074 32.49 128,390 121.796 70,799 Sne6 SEC See | TOS! )0 so tacnee | eksaen ~~ sean. | aie 
__ 804)885 ons 528 1,149,263 1,037,452) 766,325 —*'749.579 2,885,488 2,682,610 1,601 1,836 6,627 7,019 
612,595 567,668 2,390,113 2,129,115| 1,486,603 1,400,483 5,425,808 5,263,450 3,496 5,681 13,780 21,207 
315,900 340,384 1,120,147 1,269,276 760,349 749,036 2,316,596 2,144,841 4,851 4,142 22,811 19,386 
—3.945  —1,367 _ 8,090 CST = =B, 188 —4,O08  —10,BNO) neces sasss nawnce . meena 
~ 811,954 339,017 2.057 1, a T81| ~~ 760,161 745,851 2,311,789 2,134,007 4,851 4,142 22,811 19,386 
39:973 32.000 184 251 127.299 | 82.000 81,000 "328.000 ~'324'000 2 103 192 31 
271,981 307,017 947,805 1,134,852| 678,161 664,851 1,983,789 1,810,007 4,826 4,038 22,619 19,075 
1,133 134 | 3,081 3,070 10 1 
Sierra Railway of California South Buffalo South Carolina Western 
[Month of October-— —July 1 io Oct. 31— |—-Month of October— —July 1 to Oct. 31—|—-Month of October— —July 1 to Oct. 31— 
1913. 1912. 1913. 1912. 1913. 1912. 1913. 1912. 1913. 1912. 1913. 1912. 
28,348 28,021 101,676 106.649 35,285 38,264 170,574 135,123 18,628 11,743 39,134 33,211 
9.50: 67 38,445 39,128) ‘112 100 437 400 7,037 3.720 25,908 12,043 
39,758 38.620 147.492 152,940) 73,052 80,374 341,268 307,069 25,797 15,634 65,794 45,806 
8.805 91353 33.450 34,195) 13,285 5,190 29.362 22,620 3,375 1558 11,805 5,523 
1,912 4,607 8,432 15,412) 6,607 5,714 28,378 23,456 510 777 2,863 1,693 
475 2 1/513 1,169. 255 Cr42 1,055 467 168 151 82 524 
6,399 _—*7,050 26,881 27.217 28.250 _ 30,426 124.775 ~_110,098 8,035 3,807 26,500 12,704 
19,292 22,620 78.514 83,369 48,982 41,542 190,846 _ 164,197 13,298 7,052 46,024 22,653 
20,466 15,999 68.978  69.570| 24,070 38,831 150,422 142,872 12,499 8,581 19,770 23,153 
20.466 15.999 68.978 69.570| 24,070 38,831 150,422 ~142,872| 12,499 8.581 19.770 23,153 
‘1,600 __—«'1,700 ~——«6 400 7,081 1,250 1,196 5,000 4.785 350 1 1,300 4 
18,866 14,299 62,578 62,489 22,820 37,635 145,422 138,087 12,149 8.481 18,470 22,753 
75 75 36 36 93 55 
South Dakota Central South Georgia Spokane International 
—-Month of October—~- —July 1 to Oct. 31— —-Month of Oclober— —July 1 to Oct. 31—|—-Month of Oclober-— —July 1 to Oct. 31— 
1913. 1912. 1913. 1912 1913. 1912. 1913. 1912 2 1913. 1912. 1913. 1912. 
29,084 31,033 84,953 75,897 13,562 14,998 54,110 50,920 74,967 78,333 278,183 302,420 
6.981 5,810 27.435 23,542 ¥ 4,413 19,114 18,499 23,933 24,361 98.494 99,748 
37,620 38,267 118,308 105,176 20, 467 21,207 82,594 77,770 102,889 107.499 395,253 423,830 
5.334 4:877 22,451 20.64 489 3,052 13.876 11,919 14,007 18.123 65.348 72,079 
3, 445 2:045 12.197 8/581 i ‘911 ‘970 ‘70 7.649 4,749 7.07 20, 608 22,493 
261 1.144 1,084 519 264 1,715 1.070 2,197 2. 982 8.450 
9 2 8,705 __— 34,162 26.577 5,138 . (6,152 21.873 23,438 28 '610 29.419 110:097 112,809 
20,755 ‘17,016 76,367 61.281|___12,202 12,404 49,683 48,247 53.398 60.208 218,414 229,787 
~ 16,864 21,250 41,941 43,894 8,264 ~ 8,802 32,911 29,523 49,490 47,290 176,838 194,042 
{6.864 21.250 41.941 43.804 8,264 8,802 32,911  29,523| 49,490 47.290 176.838 194.042 
a 3,200 3,200 698 "667 2,793 2.669 3,020 ‘56 12.081 10,250 
~ 16,064 20,450 38,741 40,694 7,566 8,135 30,117 26,854 46,469 44,728 164,757 183,792 
102 10 8 82 163 16 
Secikidl Portland |& Seattle System Standard & Hernando 
Spokane Portland & Seattle Oregon Trunk Ry. —-Month of October-— —July 1 to Oct. 31— 
ae of October-— —July 1 to Oct. 31—)|—-Month of October— —July “ to Oct. 31— 1913. 1912. 1913. 1912. 
1912. 1913: 1912 1913. 1912. 1913. 1912. $ $ $ $ 
Eire A76 = 3.41,050 8,008 1,112,848 15,190 19.549 39,506 45.663 3,933 7.742 10,619 30,439 
__137,384 135,312 _ mek 949 657,432 6,643 ‘5,080 25,244 22.973 148 609 904 
~ 607,300 512,925 1,928,850 1,911,353 23.112 26,133 70,303 74,613 4,124 +387 11.432 35,729 
58.099 46,795 (244,166 193.975 4,217 5,634 14,895 14,580 854 2.189 3,628 8,428 
36. 101 40.410 1485127 1551500 1,403 1,379 5,165 5.307 1,749 1,886 5,772 6,366 
ho 7.706 34.802 34.903 1,012 505 ‘179 3.186 | BRE tegen 30 30 
112! 355 115,150 435,728 429,318 13.190 9,644 41.039 33,487 2,368 3,367 6,898 11,265 
__ 227,734 222.966 915.321 __ 863.698) _ 20.961 __18,013 _68,164 59,16 5,062 7.442 17,827 27,426 
"279.506 289.958 1,013, 3.529 1,047, 654 2,150 8,119 —2,138 15,451 —937 2,124 —6,395  — 8,308 
ence — rs 6, ”, -s-2-2 lteter lettin Rett RR lll ol ll dd dd 
~ 278,797 ~—«- 287,816 1,019,674 1,052,897 2,150 8,119 2,138 15.451 —937 2.124° —6,395 8,303 
___ 53,400 __ 53.400 _'213.600 __213.600 4,000 2,000 _—-16,000 8.000 474 47 1,897 1,897 
225,397 —-234,416 ap oa 839,297| —1,849 6,119 —13,861 7,451 —1,411 1,650 —8,292 6.405 
556 556 156 156 34 
Stanley Merrill & Phillips Sumpter Valley Sunset Railway 
—-Month of October-— —July 1 to Oct. 2- —-Month of October-— —July 1 to Oct. 31— —-Month of re sl —dJuly 1 to Oct. 31— 
1913. 1912. 1913. 19 12 1913. 1912. 1918. 1912 1913. 1912. 1913. 1912. 
5,331 5,729 13,692 20,516 22,935 26,124 96,669 92,895 37,062 34,719 136.010 187,919 
1,129 653 843 2.671 4,099 4.768 18,564 18.916 10.457 14.412 _ 55.550 
6,761 6,772 18,651 24,598 28,898 32,488 121,632 116,911 50,188 51.657 8 a3 251,955 
507 2'488 12/896 9'152 7.74 7.678 0.637 34,291 4,815 7,373 23.221 23,053 
5,422 2,537 16.710 8,695 3:780 3.98 618 18,318 80 824 3.371 389 
192 186 715 814 197 Betas Be prep 718 757 3.034 8,024 
___ 2,997 __—i1,974 10,456 7,331 9,736 8,942 29 580 32,129] ‘13,922 13,222 _—-61,925 63,617 
__00r1 ____—7e is 42,744 27,904 22,263 21,106 78,795 87,372 20.798 23.265 94.425 101,688 
~ ——2,909 —940 —24,092 —3,305| 6,635 11,381 42,836  29,538| 29,389 28,391 92,510 150,267 
—=2,909 —940 ~—24,092 ~—3.305 6.635 11,381 42,836 ~~ 29.538|~ 29.389 28.391 92.510 150,267 
197 | _ wae be ‘750 ~—s=-—s- 820 100 "28 3.175 3,862 _:12,700 ' 
—3,106 —1,124 —24,881 —4,044 5,885 10,561 39,736 26,258 26,214 24,529 79,810 134,817 
51 55 7 79 62 58 
Susquehanna & New York Tampa Northern Tennessee Alabama & Georgia 
—-Month of October-— —July 1 to Oct. 31—)|—-Month of October-— —July 1 to Oct. 31—|}—-Month of October— —July 1 to Oct. 31— 
1913. 1912. 1913. 1912. | 1913. 1912. 1913. 1912. 1913. 1912. 1913. 1912. 
23,307 28,174 76,975 101,412! 11,671 10.252 47,445 42,145 6,826 8.451 19,945 30,025 
_ 2,646 == 2,423 11,663 —11,451|_ 3,000 == 3,019 ~~ 12,180 _—i11,666 21355 2.873 10.493 _11,457 
25,999 31,849 92,125 117.537 15,649 14,148 64,407 58,409 10,145 12,224 35,291 45,888 
5,299 4'894 19.887 '122 2.472 2:343 11,803 8.654 3,578 3'845 :126 13,592 
8626 5,755 25.196 18:889 2,588 2,037 7,296 8.198 673 1.632 2/982 6,908 
683 507 2,365 Bae. || Saivaee 22 5 138 635 670 2,295 3,130 
11,977 _—-12,932 537 42\816| 3,947 4,041 18,088 _—i15, 500 ____ 4,007 4,699 14,164 18,304 
as}, 90,374 85,304| 9,660 9,031 39,704 35.032 9.659 _—*:11.559 34,645 44,834 
~ —1,728 6,847 ~—=‘1,750 32,233/ 5,989 5,116 24,703 23,376 486 665 646 1,054 
=1,728 ~~ 6.847 1,750 ~ 32,233 5,989 5,116 24,703 23.876|~—=«486 665 64 1,054 
45 450 1,800 3 __1,740 150 6.420 4.600 768 820 3,089 3,280 
—2,178 6,397 —49 30,433 4,249 3,966 18,283 18,776 —281 —155 —2,443 —2,226 
73 74 60 60 97 94 











































































































































































































































































































28 RAILWAY EARNINGS [Vou. xcvil. ] 
Tennessee Central —————-Terminal Railroad Association of St Louis System 
SARNINGS —-Month of October-— a 1 to of 2 bahes'y mal vai eh poke oad sao iy me bag $y wis eh ce ne ee pel 7 
7 913. —-Monih o r— —Ju — |—-Month — — 
Pilishin _— + ¢ - : ‘ fh = 1913. 1912. 1943. 1912. 1913. 1912. 1913. 1912. Sees 
reight revenue. - -__- 108,813 107, ’ 00 - Gaeees cceeeeen .cembane <cmeer! .-Garees ..eeiee —_eeeeele Sa 
Passenger revenue __- 42,901 ‘492 =170,615 _:162,336 257 289 957 1,132 486 401 1,691 1,468 a 
Tot., incl. other rev.|~ 159, 637 152,684 602,656 566,588) 273,022 281,254 1,001,651 1,025,424) 189,813 208,101 685,823 714,113 0 
Expenses—Maint.way 32,1 0.077 117,422 122,152 130: 8,06 180,125 151,786 3,3 31,510 1,2 15,2 E 
Maint. of equipm’t- 16, 591 14,186 5,213 57,06 22,243 16,381 : 58,275 12,640 6,16 , 3,7 Z 
Traffic expenses. _- 5,348 123 22,715 23,91 948 1,017 3,643 3,629 74 755 2,855 2,672 Tri 
Transportation exp- 54,715 51,766 631 182,391 100,400 _102,300 366,072 356,730 95,878 94,541 347,596 338,072 Tr: 
Tot., incl. general) 116,317 110,147 425,259 __ 414.116) 176,107 163,164 657.170 600.135, 148,730 189,623 _ 587,577 _ 505,525 ‘ 
Net from railroad_-_- 43,320 42,537 177,395 152,472 96,915 118,090 344,480 «425,288 41,082 68,478 98,245 208,587 fm Net 1 
Outside operations, net ae witbens  sGbines '_therea 2,430 12,510 19,500 Be0G1|* -dlie.. — iscss..  “SRRIZS '" Bee ‘A utsi 
Total net revenue-- 43,320 42,537. 177,396 152,472 99,346 130,600 363,981 475,950 41,082 68,478 98,245 208,587 To 
Ss nek ates a0 0 1246 4,264 16,982 __—:17,058 26,700 26,900 106.600 __ 116,600 5,600 1 22,400 24,4 Taxe 
Waal ae ........- 39,075 38,272 160,414 135,413 72,646 103,700 257,381  359,350| 35,482 62,378 75,845 184,187 Fir 
Miles of road operated 293 293 33 33 9 9 Mile: 
Texas & Pacific System Texas City Terminal 
Texas & Pacific ‘Weatherford Min Wells & North Western |—-Month of October— —July 1 to Oct. ao 
EARNINGS —-Month of —— —July to Oct. 31—|—-Month of October-—— — 1 to Oct. 31—} 1913. 1912. 1913. 1912. 
1913. O12. 4 1918, 1912. | 1913. 1912. 1913. 1912 a $ 
Freight revenue------ 1,221,297 1 BAS, 885 4,101,352 4,061,464 | 6,752 15,327 25,785 31,786 | 11,257 11,663 34,462 29,540 Hi Freig 
Passenger revenue _--| 425,861 451,387 Teroret4 1,594,487| 5,319 5,808 26.843 26.741 | 3456 09 TiAl ° ie Pass¢ 
Tot., incl. other rev.| 1,857,354 1,971,057 6,247,644 6, 106, 317 | 13,064 22,095 56,599 62,145| 17,956 14,150 56,172 36,258 To 
Expenses—Maint.way| 137,140 136/825 867.093 _ 923/222) 2,299 1,398 12,693 9,544 | 2,891 1.489 8,689 602 Expe 
aint. of equipm't_ 196.479 249,341 965,397 1,026,808 | 13 614 4,643 2,356 | 1,125 662 5,191 6,105 M: 
Traffic expenses _-- 38,162 34,846 150,020 31,343 137 155 599 594 165 261 778 1,033 Tr 
Transportation exp-| 694,035 _ 750,158 2,440,968 2,699,595 3,503 3,689 14,005 13,389 | 5,954 10,035 _—«20,347 ~~ 24,826 Tr 
Tot., incl. general| 1,110,013 “1,217,275 4,587,359 4,963,041) 7,869 6,499 34,769 28,507, 11,935 16.346 41,852 46,603 ' 
Net from railroad_...-| 747,341 753,781 1,660,284 1,143,275 5,195 15.596 21,830 33,637, 6,021 —2,195 14,319 —10,344 Net | 
Outside operations, net __ 8,869 3 21246 POO SEES!  scecce sabes | deep~e , ae iia —530 —240 312 19330 Outs 
Total net revenue-- 738,472 756,028 1 654, 743 1,129,839 5,195 15,596 21,830 33,637 | 5,490 =—2,436 14,632 —11,874 To 
GI Sins nn dak es0<~ 000 _—s48,111 "192,575 ‘192,686 447 473 _—=«-:1,790 ~_—sa1894|_—s_—ss2,028 (ss 829 8,016 9:20 Taxe 
Final net ------.-. ~ 690,472 707,916 1,462,168 = 937,152 4,748 15,122 20,040 ~—«31,742| = 3,462 —2,766 11,615 —13,395 Fi 
Miles of con operated ,884 1/884 41 41 | 6 6 Mile: 
Texas Mexican Texas Midland | Texas Oklahoma & Eastern 
—-Month of October— —July 1 to Oct. 31—|—-Month of October—. —July 1 to Oct. g1— —-Month of October— —July 1 to Oct. 31— 
EARNINGS 1913. 1912 1913. 1912. | 1: 1912. 1913. 1912. 1913. 1912. 1913. 1912. 
$ a $ $ q s $ $ $ $ Freig 
Freight revenue- - -- - - 18,987 24,007 78,318 89,003 | 50,788 75,653 169,474 206,061) 16,289 12,620 61,505 52,532 Pass 
Passenger revenue - -- 8,140 8,840 37,944  _—_—- 32,936) 22,810 20,033 79,927 62.83%; 1,791 1,360 7,013 6,508 To 
Tot., incl. other rev. 28,911 34. 326 123,486 127,307 78,732 100,696 264,818 283,46: | 18,459 14,238 70,395 60,251 Ex 
Expenses—Maint.way 6,656 1234 26, 653 25,817 13,770 1077 57,475 36.656 | 7.845 3.793 29,505 22,334 M. 
aint. of equipm't- 501 "8 1,986 2,763 ,289 10,354 38,398 45,397 | 2,872 2,122 11,119 9,827 Tr 
Traffic expenses _-- 547 61 2,965 2,859 1,814 1,774 7,216 6,760) 193 _ 153 66 Tr 
Transportation exp - 11,105 _—i11,167 42\763 42,759 23,187 30,215 102,344 96 394 | 5,263 5,792 20,663 ___18.984 | 
Tot., incl. general| 20,264 21.216 79,893 79,882) 50.883 54,194 216,758 196,216, __—-:17,402 13,005 66,528 _ 56,351 Net 
Net from railroad ---- 8.647 13,110 43,502 47,424} 27,849 46,501 48,059 87,245) 1,056 1,232 3,867 3,900 Bq Outs 
Outside operations, net ------ ------ ------ -2---- ------ ------ ------ ~-----| kk SE ae ae whch Naan SB Tc 
Total net revenue-- “8,647 13,110 43,592 47,424 27,849 46,501 48,059 87,245) “1,056 1,232 3,867 3,900 Taxe 
WRN Bone cncadsdes- r 000s 4,000 _—s3,832} 1,500 ~—s:1,500 ——i6, 00 i) RS 1 _ 48 ___ 88 Fi 
Final net _-----... 7,647 12,152 39,592 43,592 26,349 «45,001 = 42,059 = 81,245) 944 1,120 3,419 3,452 Hj Mile 
Miles of road operated 161 : 161 125 125 24 24 
Tidewater & Western Tionesta Valley | Toledo St Louis & Western 
ie —-Month of October-— —July 1 to Oct. 31— ——aieem of October-— —July 1 to Oct. 31— | Month of October— —July 1 to Oct. 31— Frei: 
EARNINGS 1913. 4912. 1913. 1912. 1913. 1912. 1913. 1912 . | 1933. 7” 1913. 1912. Senn 
Freight revenue ----- 5,215 5,614 19,921 26,388 22,036 24,929 73,070 85,915! 361,415 304,010 1,374,526 -1,136,849 T™ 
Passenger revenue -_-- O18 1,325 ,197 5,979 ,108 980 4°355 4,136 | ____ 30,160 31,602 153,465 _ ae as 
Tot., incl. other rev. 183 7,764 28.803 36. 312 33.383 26.473 78.474 92,332 15.153 357,516 1,623,922 1,362, 
Expenses— Maint.way 3°164 2317 8915 10.267 4/387 3519 «18.567 15°58 47,700 60.576 175,285 233, 4, 
aint. of equipm't- 1,197 1,134 4,923 4.732 1,637 2,726 6.855 8,238 55,1 51,082 224,209 204,391 
Traffic expenses _ 107 116 490 565 191 184 828 831 | 688 13,612 62,928 , 
Transportation exp-_ 2,448 2,633 9,547 10,771) 7,324 7,816 27,381 29,211 144,584 118,041 552,779 451,691 Net 
Tot.,incl. general} —_—6,890 _7,314 _ 28,263 __ 30.01 iit 14 ,388 oe 14,958 57, 087 57,031 272,329 253,591 1,050,801 965 ,242 Outs 
Net from railroad --- - ~ 992 £450 ~ 539 #46,301| £8,994 £411,514 }#£421,387 35,301|) 142,854 103,925 573,120 397,513 T 
OO ee ee ee esl Clee 8 =- | sesecs _ SanenS Tax 
Total net revenue-_|  =—s«292—C*té‘(‘é«‘ N&O 539 6,301 8,994 11,514 21,387 35,301; 142,854 103,925 573,120 397,513 Fi 
WGeras..........-- 375 369 «1,800 1473 1 ins Re he 7'400| 16,600 __ 14800 _,82:600 __59'200 Mile 
Final net ___.____- =_, ae _”.”)lU—— zo Ti 164 ~ — | 126,254 89,125 10,520 338. 
Bony A+ eee! 82 80 960 4,827 8.644 11,164 19,987 33,901 | rt i 
. e | 
Toledo Terminal Tonopah & Goldfield Tooele Valley Ry Co Frei; 
= —-Month of October— —July 1 to Oct. 7 —-Month of October-— —July 1 to Oct. 31—'—-Month of October— —July 1 to Oct. 31— Pass 
EARNINGS 1913. 1912. 1913. 1912. 1913. 1912. 1918. 1912. | 1913. 1912. 1913. 1912. ™ 
cam, Sem 49 342 47 ,377 191,758 184,281 | 6,879 6,567 25,658 25,756 7 
vege’ —— 5G 2 ae Cheese - detnes) | 8,392 36,794 37,430 | 3,036 1,958 11,643 .787 T1 
ot., incl. other rev. 45,577 41,347 157,303 136,873 61,702 58,562 242,572 234,097 15,452 10,352 57,523 42,407 
Expenses—Maint.way 5,899 6,415 35,556 23/891 185 5,314 28,572 vet 533 618 2,969 1,854 ™ 
aint. of equipm’t_ 4,396 2.637 19,253 12,056 9,353 9,400 2,107 31,061 3,924 1,899 11,101 7,772 
Traffic expenses - 27 211 _1,166 867 1,91: 1,780 7,390 6,961 181 144 704 705 Net 
Transportation exp_ 19,762 __—«15,982 74,517 _—*+58,113| 13,586 = :13,739 ~~ 2,454 53,187 6,519 7,131 23,696 27 ,858 Outs 
Tot., incl. general| "31,448 "26.314 __134,390 __ 98,866 33,296 32,672 131,746 128,907 | 11,573 10,264 40,041 39,522 . T 
Net from railroad____ 14,128 15,033 22,913 38,006! 28, ar ' “105 | sare a =a axt 
Outsideoperations,net} _----  _.-...  __.. us = a 3. _ 116, as 108, 189| | is oe ae ee Linnie » oo Fi 
Total net revenue. |" 14,128 15.033 22.913 38,006 28.405 «25,890 110.825 105.189 3,879 88 17,481 2.885 je Mil 
We nearer nna? o- 2,523 2,426 9.917 9.705 "438 2147 9/308 9897 | 398 147 ‘'810 591 
OO GO ..... 4. a 605 12,606 2,99 : ae "93.415 101,517  95,292|~ 3.48 an 3 
eh at tend aunaaton 5 06 12,996 28,300 25.967 23,415 101,517 95,292 3,481 59 16,670 2,293 
Tonopah & Tide ‘water System Tremont & Gulf pro 
. . Tonopah & Tidewater A pulltros- Golsttela '_—-Month of October— —July 1 to Oct. Se T 
EARNINGS — ee of ey — ae 1 to | —Montn of — --- 1918, 1 to ae | 1913. 1912. a 1 Exp 
2 ' C 3. 1 2 § 4 
Preight revenue_____- 20,948 22,671 71,775 67,012 | 5,173 5,553 2,361 23,961 | 18,081 5,958 67,797 31,958 i 
ee ‘ger She 3.047 3,279 13,600 14,105) 1,313 t 619 aS 489 6,681 1,705 2.000 7,850 6,486 TY 
ot., incl. other rev. 25,675 27,689 91,699 87,491) 7,168 7,847 ~—«- 30,333 «33,315| «20,988 ~=——«i10,685——“ié‘792«CGAL «48744 
Expenses Maint. .Way 3,213 3,980 11,661 17/307 | 5°043 1886 7,581 7,74 6,594 a4 19/327 27 ,68 
faint. of equipm’t- 1,863 2,388 8,069 8,500 | 1,093 1,156 3,980 6.215 3,001 2.620 10,361 7,74 
Traffic expenses _ 1,968 1,707 7,313 7,224 | 949 &31 3.596 3,603 335 491 1,40 1,686 
Transportationexp.| _—‘6,535 ___ 6.476 ___ 25,106 __ 2" 793/ 2.979 2,928 12,045 11.844) 8.328 4 81 31,904 19,682 
i Tot., incl. general) 14,591 15.426 55.966 61.898) 7,586 7,213 31,380 —«31,395| +19,.223 15,844 66,906 60,719 
‘et from railroad..._| 11,084 12,262, 35,732 25,59: Se es oe Sa | = ar ae 
Guteideoperations;ne:| 1084 = 12,262 35.782 25.508/ 417 683 1 01S] 1.765 8,150 12.785 — 11.070 
Total net income...| 11,084 ——s«:12,262=S——«35,732 =—S—« HB] ~—=~C 4 ~SCS~*S*S«~SBC SSC 1,919 765 —5,159 12,735 —11,979 
hen Se tence __1,560 1,281 6.200 5, 181| 682 613 2'842 21472 11 50 ‘200 , 200 
On O66 ..-.--... 9,523 10,981 29,531 2 — ‘ 3.8 — Bas 715 —5 909 ~ 12.535 ~— 12.174 
Bile ct ceed cosatsd 523 81 5 0,411, | 1,099 21 3,889 552 1,715 5,209 12,535 12,174 
hte ay oe “paper: iis Ulster & Delaware ai Union Ry (of Memphis) 2 
” ; = eee am el. 31—|—-Month of October—- —July 1 to Oct. 31—|—-Month of October— —July 1 to Oct. 31— 
EARNINGS 1913. 1912. 1913. 1912. | 191 1912. 1913. 1912. 1913. 1912. 1918. 1912. 
Freight revenue- --___ 30,503 42,731 68,721 131,131| 63,780 aan Meee) ae taeee ee eee 
a are igs ---}|_ 1398 13826 59138 5,571 20.705 ee en | 6 iedesee . sino? ae 
ot., incl. other rev. 32,445 44,808 77,286 139,697| 88,761 ~—88,301 477,194  482,352| 1273 a4 4,111 
Expenses—Maint. way 194 8,656 21,125 29,613 16,946 16,287 66,292 68.487 8361 3674 ae O14 12650 
aint. of equipm't_ 3,476 5,083 13,193 18,023 | 13, 589 12,176 53.724 52,418} Cr3,164 Cri75 = Cr4,649 844 
Traffic expenses ___ 83 67 319 1 960 9 7,168 405 21 2 43 
Transportation exp_ 5,108 5,555 15,884 20,338) 38,977 36,109 188,176 177,354 14,329 Cr499 13,182 3,151 
A “to a 15,287 21,068 57,500 __75,275| 73.576 67,978 327.593 _314,.373| _—*:15,412 3,519 23.952 20,618 
et from railroad ____ 17.157 23,740 19,785 64,422| 15.184 20,323 ‘601 167.978| —5.138 
Outsideoperations,net| —4\024 —3.522 —12\217 —13'375| ”*108 m m to van | 107,979 oe — ” Lotte 5 aan 
Total net revenue._| 13,132 20,217 7,568 51,047 «15,202 20,434 149,598 167,900; —5,138 6,326 13,088 13,493 
“= — __1,300 2.008 ___5.200 ___ 8,000 3, 3,300 14,000 13,200 1,60 80 :400 3,204 
nal net -----.__. 11,832 18,21 2,3 ? 792 7.134 : > ——i54.700| ~~ —6 728 
oan at send cuarasa | 1 832 17 68 43,047; «11 792 17 134 135,598 154,700 —6.738 5.525 6,688 10,289 














Dno., 1913.) 








EARNINGS 


Freight revenue-_----_- 
Passenger revenue _-_-_ 
Tot., incl. other rev. 
Maint.way 

aint. of equipm’t- 
Traffic expenses --- 
Transportation exp_ 
Tot., incl. general 


Net from railroad _---- 
Outside operations, net 


Total net revenue-_- 
‘axes 


Final net 
Miles of road operated 


EARNINGS 


Freight revenue 
Passenger revenue ---_ 


Tot., incl. other rev, 
Expenses—Maint.way 
Maint. of equipm’t_ 
Traffic expenses --- 


Transportationexp_| 
incl. general; _ 
Net from railroad___- | 


Tot., 


Outside operations, net | 


Total net revenue__ | 


axes 


Pinal net ........-. 
Miles of road aeons | 


EARNINGS 


Freight revenue 


Passenger revenue _-_-_ 


Tot., 
Ex 
Maint. of equipm’t_ 
Traffic expenses -_-- 
Transportation exp _ | 
Tot., incl. general | 


Net from railroad_--_- 


incl. other rev. 


Outside operations, net | 


Total net revenue__ 


a rere ae 


EARNINGS 


Freight revenue ---_-_-__ 
Passenger revenue --- 


Tot., 


Expenses—Maint.way | 
faint. of equipm’'t_ | 
Traffic expenses --_-_ | 


Transportation exp_ 
Tot., 

Net from railroad ---- 
Outside operations, net 
Total net revenue-- 
Taxes 
Final net ........- 
Miles of ~adf operated 


EARNINGS 


Freight revenue 
Passenger revenue -_-- 
Tot., incl. other rev. 
Expenses— Maint.way 
Maint. of equipm’t_ 
Traffic expenses __- 
Transportation exp-_ 
Tot., 


Net from railroad. -_- 
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incl. other rev. | 
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incl. general | _ 











Outside operations, net | 


Total net income___ 
NE ones ec kcuee 


Final net 


Miles of road operated | 


EARNINGS 


Freight revenue_____- 
Passenger revenue ___ 
Tot., incl. other rev. 
Expenses— Maint.way 
Maint. 
Traffic expenses __- 
Transportation exp_ 
Tot., incl. general 


Net from railroad_---_-_ 
Outside operations, net 


Total net revenue__ 
Taxes 


Final net 


Miles of road operated | 


EARNINGS 


Freight revenue_--_-__- 

Passenger revenue __- 
Tot., incl. other rev. 

Expenses— Maint.w ay) 
Maint. of equipm’t_ 


Traffic expenses__. | 


Transportation exp_ 
Tot., 


7 Net from railroad - - 
) Outside operations, net 
Total net revenue__|~ = 
Taxes 
Final net 
iles of road operated 





of equipm't_ | 


incl. general; 






















































































































































































RAILWAY EARNINGS 29 
Union Stk Yds Co of Omaha (Ltd) United Verde & Pacific Victoria Fisher & Western 
—-Mi October-— —July 1 to Oct. 31—|—~Month of October— —July 1 to Oct. 31—|—~-Month of October-—- —July 1 to Oct. 31— 
1913 1912. 1913. 1912. 1913. 1912. 1913. 12. 1913. 1912. 1913. 1912. 
oe re aig. SS 13,956 15,193 62,035 64,888 9,633 3,381 43,581 40,246 
ee See Mee Lhe eee) ee 1,978 1,733 ,894 6,861 iduaes eas Sa Py Ses Si 
1,616 174,070 164,695 17,111 17,809 74,096 74,933 9,633 3,381 43,581 40,246 
4S RTT oy 76 14,290 24,328 7,539 497 29,419 28,991 7.415 531 23,189 8,313 
5,236 5,469 18,408 19,962 3,879 3,981 15,700 798 1,604 1,684 7,835 8.057 
15,897 16,050 58,055 55,826 ~ 5,298 ” 5.745 22,925 22,925 2,267 741 8,883 9,952 
33,958 31,967 119,617 123,549 17,822 18,254 72,708 72,004 11,455 5,011 40,634 28,094 
9,636 19,648 54,453 41,145; —710 —444 1,387 2,929, —1,822 —1,629 2,946 12,151 
“9.636 19,648 54,453 41,145 = ae 1,387 2,929|  —1,822 — —1,629 2,946 12,151 
3,10 153  _—*:12,483 12,612 349 698 493 2,433 163 200 65 09 
6,528 16.495 42,019 28,532 —1.080 —1.192 —105 496| —1,986 —1,829 2,292 11,059 
Virginia & oe Southern Virginia & Truckee Virginia-Carolina 
—-Month of October-— —July 1 to Oct. 31—|—-Month of October— —July 1 to Oct. _— —-Month of October-— —July 1 to Oct. 31— 
1913. 1 912. 1918. 1912. 1913. 1912. 1913. 1912 ig 912. 1913. 1912. 
5,715 7 +568 24,179 27 ,509 21,092 22,442 68,770 76,542 7,927 9,272 33,075 38,113 
2,225 2,512 8,508 8,962 5,156 878 27 ,883 29,927 i 542 1,168 7,605 5,664 
~  §,408 10,337 34,313 37,399 29,235 29,822 102,719 112,056 9,644 10,616 41,364 44,452 
1,620 1,187 263 4,985 5,720 01 21,170 19: 1,557 2,067 5,875 7,130 
452 315 1,661 1, 773 3,335 3,116 12,556 ,90 270 298 1,166 1,885 
| 102 102 389 651 609 3,190 2,574 24 25 99 50 
2,166 2,634 10,315 _10,; 345 __ 8,003 8,473 —— 29,896 36,468 1,880 2,064 7,391 7,459 
4,984 —s-4,965 ~—s.23,004 20,261) 18,965 _ 19,234 71,893 79,062} 4,479 5,334 17,378 19,051 
a ~ 6,371 ~+#«©11,308 17,137 10,270 10,587 30,826 32,993; «5,165 —i(‘ité«iS28D!_s—“<«é‘ SSC 400 
“3.423 5.871 11.308  17.137| 10,270 10,587 — 30,826 32,993 5,165 5,282 23,985 25,400 
| 126 ‘162 = 504 ——ss650|_ _—Ss«i1,, 892 1,770 6,995 7,003 531 1,067 2,290 2,987 
3,297 5,208 10,804 16,487 8.377 8.816 23,831 25,930) 4.633 4,215 21,695 22,412 
oi ‘ “ 
| Virginian Wabash Chester & Western Washington Idaho & Montana 
| —-Month of October— —July 1 to Oct. S ae —-Month of October— —July 1 to Oct. 31—|—-Month of October—- —July 1 to Oct. 31— 
| 1913. 1912. 1913. 19 1913. 1912. 1913. 1912. 1913. 1912. 1913. 1912. 
625,697 453,928 2,055,205 1, 606, 293 9,161 7,36 34,985 27,710 22,891 36,766 107,473 139,385 
33,030 24.917 149,384 124,137 1,482 i 1734 8,000 8,350 3,872 4,234 17,380 16,220 
~ 673,526 490,283 2,261,750 1,778,394) 12,569 10,683 51,089 41,580 27,997 42,228 131,715 160,984 
82,834 62.457 289,654 237,988 4,757 2,832 16,009 13,544 5,020 4,380 23,582 22,398 
80995 B092 wee sg) 303 "P 5 S| ad ; Mines Se My 
5,92: ,09: 2: 22,398 2 7 797 ; ‘ 
__ 137 634 112,321 _ 489,508 419,971) = 4,270 = 3,777 18,827 —_—«:14,464} _ 8,147 ___ 9,051 33,002 34,549 
~ 316,348 281,850 1,192,317 1,051,521} 11,832 8,969  — 44,454 36,705| 18.944 "19.129 74,670 75,883 
~* 857,178 208 432 1,069,433 726.872 736 1.713 6,635 4,874| 9,053 23,098 57,045 85,101 
7,666 6,636 29,778 SE. ¢-Weesaa | © ilpeke ar ey otacs | sceman-- ekonvelt Eg aetLe teen 
~ 364.845 215,068 1,099,211 753,186 ~ a 1713 6,635 4,874 | 9,053 23,098 57,045 85,101 
__22.650 17,400 84,845 70,500}; 588 569 2,352 2,279) 650 738 2,603 2,952 
| 342,195 197,668 1,014,366 682,686 148 1,144 4,282 2,595 | 8,402 22,360 54,441 82,149 
503 474 (See this road on p. 32) 6. 64 | 49 49 
Western Allegheny Western Maryland Western Ry of Alabama 
|——Month of October-— —July 1 to Oct. 31— |—~-Month of October-—— —July 1 to Oct. 31— |_—-Month of October— —July 1 to Oct. 31— 
| 1913. 19 12. 1913. 1912. 1913. 1912. 1913. 1912. | 1913. 1912. 1913. 1912. 
8,184 052 39,465 29,248| 633,506 516,899 2,365,669 2,021,358) 90,790 78,191 269,638 229,386 
1,745 11073 ___8,794 7,772) 95,194 88,642 488,988 421,164) 49,467 47,796 187,794 __ 187,36 
10,352 9,539 3 485 38,625| 758,640 630,477 2,981,474 2, 557 340, 152,637 137,628 496,340 451,793 
4,655 5,005 19,488 19,363 121,952 117,190 478,395 439,355) 22,639 18,803 86,124 8,115 
1,718 1,142 10.667 12, 515 128,060 93.071 441.957  348.845| 24,867 22,034 99,085 86,286 
200 101 605 23 23,438 17,223 102,550 64,501 | 6,635 5,822 24.0 22,158 
5.969 3,774 21,332 16, 630 337,151 290,520 1,278,790 999,031! 38,384 35,160 136,951 __ 128,100 
12,977 __: 10,383 59,004 50,795) 628,533 530,403 2,374,262 1,900, 780 | 99,157 —-87,604 —«369,428 —« 336.354 
“—2,625  #—844 —8,519 —12,169| 130,107 100,074 607,211 656, 559 | 53 480 50,024 126,011 115.499 
—2,.625 —844 —8,519 —12,169 130,107 —«:100,074 607,211 656.559, ~ §3,249 - 50,386 126,852 115,576 
«cries paren 800} «21,000 20,000 79,500 80.000 4,838 4,640 19,352 18,561 
—2.625 1,044 —8,519 —12,969 109.107 80, 074 527,711 576,559) 48,410 45.745 107,500 97,014 
bs 5 
Williamsport & North Branch Winston-Salem Southbound Wisconsin & Michigan 
—-Month of October— —July 1 to Oct. 31—|—-Month of October— a 1 to Oct. 31— > —-Month of October— —July 1 to Oct. 31— 
191: 1912. 1913. 1912. | 1913. 1912. 1913. 1912. | 1913. 1912. 1913. 1912. 
6,588 6,640 25,225 23,993 | 33,316 30,403 122,447 106,828 6,51 7,135 28,383 22,975 
___ 8,825 3.142 24.580 23.836|  _—=5, 813 3,933 26.430 6,812 360 "483 1,585 3,3 
10,567 10,281 53,187 51,216 39.980 35,346 152,133 126,681 7,140 7,925 31,067 27,438 
1,226 1,387 14,761 7.092 3,989 811 16,566 19,240 2,010 2,063 7,900 5,995 
3,562 875 17,060 10,378 2,431 2,590 13,525 »DD 3,020 3,457 10°609 ,898 
207 163 1,040 626 1,923 1,514 8,475 6,845 190 20 900 786 
___ 3,132 3,625 —16,792 16,449; 11,699 9.896 46,124 35,907 | 2,729 3,100 11,808 12,333 
9.581 «6.896 54,013 37,643] 2.1575 20,146 90,418 74,568 8.819 9,656 34,666 —«33,215 
B 986 «=©=6 3,385 =i 826 ~—~SC~=«~2:‘‘«CH 7D. 18,405 15,200 «61,715 52,113} —i,.679 —1,731 —3,598 5,777 
3. -aee8 —826 — 13,572 18,405 15,200 ~ 61,715 52.113 —1,679 _. —1,731  —3,598 5.777 
~~ O5 “: 386, 701 2,000 2,000 = 8,000 ~— 8,000 __ 642 708 57 2,834 
839 3,209 -1,213 12,870 | 16,405 13,200 53,715 44,113 —2,321 —2 439 —6,168 ~—-8,612 
56 6 92 ( 5 135 
Yazoo & Mississippi Valley | Yosemite Valley Youngstown & Ohio River 
—Month of 5° TE 1913. 1 to “fe i“ of ec Aa — ate. 1 to on. Si “ae of =" a 1 to Oct. 31— 
Be ' 912. ee : 2. 191: 912. 
899,329 747,739 2,739,178 2,249,035 17,169 9,861 64,1 42,185 5,085 1 4:989 17.578 196-289 
230,317 231,116 905.611 | 866,769) _ 7.544 7,195 $659 73.419| (14,872 _—_—«15,523 65.160 62,57 
“1,208,890 1,041,803 3,912,982 3,371,918) 26,480 18,218 149,787 119,725 23,017 23,114 «93,848 88,552 
| 166,532 178,895 669 124 728,699) 4,199 2,496 12,298 8,435 2,770 2'854 112.183 10:43 
Win Meas abt Sete] | ao a has 
5,137 5,2 ,009 92,10: (6 959 A§ ¥, 31: 2 f 
_ 400,487 366,051 1,4: +f 016 1,358:757| __ 6,452 4,898 23,747 195162) 6,235 __—«5,958 —_—_—-23709 22'959 
777,754 __722.589 _2,963.381 2,762,089) __12,947 9,923 ___50,075 39,799 11,681 11,853 47,615 «44,809 
431,135 319,214 i 949.601 609, 19 13,533 8,294 99,712 79,926, +~«11,335 11,261 46,232 43,742 
—207 25: —3,2 nk.  ‘getiges | swadbthe” | ineemee” (' -SeR eb 8 i ee...) Ge se) cee 
430,927 319.468 946.359 609,559) 13.533 8,294 99,712 79,926; 11,335 ~=11,261 46,232 43,742 
43,000 37,000 _—:172,000 _—-148;000) _ 865 824 _—5,836 5.620/ 906 1,056 4,632 4,754 
| 387,927 282.468 774,359 461,559; 12,667 7,469 93,875 74,306 10,430 10,204 41,599 38,988 
37 1,371 79 79 35 35 
| Hilo Kahului Oahu Ry & Land Co 
| —-Month of October—- —July 1 to Oct. aie) --Month of September— —July 1 to Sept. 30—|—-Month of October— —July 1 to Oct. 31— 
| 1913. 1912. 1913. 1912. | 1913. 1912. 1913. 1012. 1913. 1912. 1913. 1912. 
17,668 13,689 99,547 59,502 | 11,527 18,178 41,799 54.672. 56,035 61.413 326,893 315,471 
|— 10.185 —« 9.251 42.571 ~—s 86,796) 1,874 1,550 5.620 ___ 4,455 25.736 21,224 104,998 _—88.871 
31, 139 25,175 159,044 105,665 15,955 24,726 56,637 73,.703| + 86,517 88,641 458,621 432.416 
5,150 3,597 20,114 13.450 2,608 1,736 7,703 7.223) 9,753 10,156 35,295 34 714 
3.621 5.240 11.368 15, 248 3,157 4,486 11.280 11,004) 8.102 5, 319 32.258 5.103 
3 O¢ } &: ,625 
9.413 9.911 40,650 _40, 309) 9,701 _—‘:11,607 30. 033 ___ 39,304 21,752 (19,353 — 91,811 84" 230 
|__ 21,816 21.043 84.676 77,478) __—*17,666 19,960 55,338 63,053) 44,504 40,051 _—*179,732 163,731 
--| 9,823 4,132 74,368 28, 187 =n - 4,765 1,209 10,649 42,012 48,589 278.888 268,684 
aiaiihe  ” 305 ieee 1,133 1 1,306 —876| —5,060  —2,954 —10.481 —6,869 
9,323 4,437 74,368 29,182 —577 4,767 2,606 9.772) 36,951 45,635 268.407 261,815 
| _—«&70 544 1,926 2,177 | 400 675 .200 2,025 | 8,130 6.500 27 870 26,000 
8,753 3,892 72,442 27,004 —977 4,092 1,406 7,747 | 28,821 39,135 240,537 235,815 
| 81 9 | 35 29 101 101 











30 


RAILWAY EARNINGS 





[VoL. xcvil. 








All the figures in the foregoing pages are transcripts of the monthly returns as filed with the Inter-State Commerce Commission 


at Washington. 


is often different from that prescribed by the Commerce Commission. 


Many railroad companies also issue monthly statements of their own, and the form of the returns in such cases 
In some instances the figures in the two returns correspond, 


but the company statements go beyond the requirements of the Commission and give fixed charges and income from investments in 


addition to earnings and expenses. 


It is our purpose that each issue of the “‘Railway Earnings Section’”’ shall furnish an absolutely complete record of all monthly 


returns, in whatever form issued, that may be put out by any steam railroad in the United States. 


Accordingly, we bring 


together 


on this and the following two pages all the company statements where they differ in any way from the returns to the Commission, 


or where they embrace more facts than are contained in such returns. 


company makes up its statement according to its 


ments in the precise form furnished by the companies. 


may appear between the company figures and the Inter-State Commerce returns. ae 
It should be distinctly understood that where the company statements are identical with those rendered to the Commerce Commission 


we do not undertake to repeat them here. 


pages, which include every steam road that is obliged to make monthly returns to the Commission. he 
There is just one exception to the rule excluding statements that agree with those made to the Commerce Commission. Where 
the fiscal year of a company differs from that in the Commerce returns—that is, from July 1—we introduce the road here in order 


to present the figures for its own fiscal year. 


Atchison Topeka & Santa Fe 
ee of — —July 1 to Oct. 31— 
ain. ‘ : 








91 1912. 913. 1912. 
Gross operating revenues_-_....--- 10,368,555 11,363,806 38,984,262 39,979,230 
Operating expenses. ----..-.-----. 6,611,125 7,322,065 25,589,809 26,185,493 
Net operating revenue-.----.---- 3,757,430 4,041,741 13,394,453 13,793,737 
BUD cncccecccsccccecccccececes 461,071 389,120 1,784,053 1,545,757 
Operating income.--_-.--..---- 3,652,621 11,610,399 12,247,979 


3,296,359 
Average operated mileage_-_-...-- 10,890 10,734 
Bangor & Aroostook 


—-Month of = 


10,890 10,734 


—July 1 to Oct. 31— 
1913 1 
































913 912. 3. 1912. 
Revenue from operation......-.- 392,181 315,649 1,157,753 1,040,788 
Operating expenses__..........- 206,152 185,190 760,644 688 ,623 
Net revenue from operation... 186,029 130,458 397,108 352,164 
Additional! income (hire of equip.)_ 11,590 18,559 83,357 75,732 
Outside operations_.....-...-..- —430 154 —30 - 162 
Total net income_--..-....--. 197,189 149,172 480,436 428,059 
Fixed charges and other deductions 113,374 113,204 450,672 450,666 
Surplus over charges_--.-...-.-- 83,814 35,967 29,763 —22,606 

Bellefonte Central 

—-Month of October— —Jan.1 to Oct. 31— 

3. 912. 3. 1912. 
Gross receipts__.............--- 8,859 6,538 71,813 62,539 
Operating expenses_...........-- 6,797 4,987 56,931 50,419 
SS ee ey es 2,061 1,551 14,881 12,120 

Interest and taxes___......--..-- 240 244 2.4 44 
Surplus over charges_......--- 1,821 1,307 12,481 9,680 
Buffalo Rochester & Pittsburgh 

—-Month of Oclober-— —July 1 to Oct. 31— 

1913. 1912. 1913. 1912. 
Operating revenue -...........-. - 1,140,411 1,053,603 4,344,443 3,920,424 
Operating expenses. ............- 785,610 733,737 2,955,905 2,678,231 
Net operating revenue__......- 354,801 319,865 1,388,538 1,242,193 
Outside operations............-- —286 —247 175 —6 
Net revenue. --.........-...-.-- 354,514 319,617 1,388,713 1,242,187 
DL continbebennadhadabinana ___ 18,000 ___17,000 72,000 68,000 
Operating imcome__.._......-- 336,514 302,617 1,316,713 1,174,187 
ES hticdnocrendessnees _ 166 85,581 260,097 263,061 
Gross corporate income_-__..--- 412,122 388,199 1,576,810 1,437,248 
Fixed charges and other deductions 163,236 166,848 658,127 618 AA7 
Surplus over charges_-._......- 248,586 221,301 913,633 753,300 


Central RR. of New Jersey 
eon of October-— —July 1 to On, 31— 
y é at 











1913. 1912. 1913. 1912. 
RR cin daeenecnsncnnscectua 2.787.791 2,881,994 11,170,363 11,436,867 
Operating expemses-------.-.---- _1,687,9584 1.518.866 6,517,680 6,165,358 
ee cnnckedn en shinke 1,099,806 1,363,128 4,652,682 5,271,508 
Fixed charges and taxes... -- 568,005 481,936 2,232,174 2,221,174 
Surplus over charges__.....-_- 531,800 881,192 2,420,508 3,050,334 


The Chesapeake & Ohio Lines 
—-Month of Oclober— —July 1 to Oct. 31— 
1913. 1912, 1913. 1912. 












































Miles operated ....-.....-.----- 2,339 315 2,341 2,308 
Operating revenues -.......-.---. 3,215,467 3,107,619 12,444,139 12,056.32: 
Operating expenses -_--.....------ 2,153,580 2,041,277 8,258,262 7.901.195 
Net operating revenue___.......-. 1,061,886 1,05tK342 4,185,876 4,155,127 
Other income (balance)-_.......-- 111,814 136,355 344,526 323,769 
BO NNER once nce eccccctcce _1,173,701 _ 1,202,697 4,530,402 4,478.896 
Fixed charges and taxes___.._. __ 739,074 — 705,836 2,955,658 2,825,251 
PIN caictiiecconddastecenc 434,626 495,861 1,574,743 1,653,645 
Chicago & North Western 
—Month of October— —July 1 to Oct. 31— 
1913. 1912. 1913. 1913. 
Average miles of road operated - - - - 8,090 7,97 8,024 7.965 
Operating revenues...-....---.-- 8,359,642 8,256,600 31,352,177 29,931,971 
] other receipts._.............- 163,851 175,307 1,058,560 1,202,993 
Re 8,523,493 8,431,907 32,410,738 31,131.901 
Operating expenses and taxes_---_- 5,764,072 (5,591,119 22,632;939 21,047,732 
Net earnings......-.....-.-..- 2,759,421 2,840,788 9,777,798 10,087,231 
ee era __ 935,319 870,424 3,515,281 3,403,836 
Surplus._...--. weecasaccstnese 1,824,101 1,970,364 6,262,517 6,683,395 
Chicago St. Paul Minneapolis & Omaha 
—-Month of October— —July 1 to Oct. 31— 
1913. 1912. 1913. 1912. 
Average miles of road operated -_-- 1,747 1,744 747 1,744 
Operating revenues. ...........-- 1,824,389 1,783,022 6,462,599 6,169,134 
Ali DONG TONUIIEN s on occ ncsecccace 31,851 24,964 88,821 72.986 
NE) LOOMED x nccodiasuuncses 1,856,240 1,807,987 6.551.420 6.212.120 
Operating expenses and taxes.._.- 1,279,880 1,175,344 4,816,563 4,459,964 
Sh OO nn niinensdnnce 576,360 632,642 1,704.857 1.782.156 
Fined charges ........c.ccccccse __ 228,480 205,761 849,494 767,181 
Surplus over charges -.......-.. 347,879 26,880 855,362 1,014,973 
Colorado & Southern 
—-Month of Oclober— —July 1 to Oct. 31— 
1913. 1912. 1913. 
Mileage operated..............- ¢ 871 gris . 
Operating revenue ............-. 1,273,179 1,528,349 5,184,023 5.098.436 
Operating expenses. -._-......--.-- __ 933,748 957,618 3,709,284 3,378,655 
Net operating revenue. _.....-- 339.431 570,731 1,474,738 1.717.781 
Ph bts ak Se canonvatinenéaeeue 57,775 44,248 210,300 176,420 
Operating Income. ___.....---- 281,656 «526.482 1,264,438 1.511.350 
Misc. charges and credits to income 41,305 35,351 201,630 197,305 
Balance available for interest...” 322,961 ~ 561.833 1,466,068 1.738.866 
Pel ratrmennsoberilines wetine eae 236.630 238.439 ‘947.518 | "gs4'549 
BRc na nduccnncccnncasaces 86,330 323,394 518,553 783,917 


Delaware & Hudson 


In these instances, of course, uniformity is lacking. ¢ 
own conception of what will serve best to convey a correct idea of the course of its 
income in the distinctive cireumstances that may attend its operations or the character of its business. 


Each 


‘ We in turn give the state- 
Obviously, we canrot undertake to reconcile differences or discrepancies that 


In such cases the reader must look for the figures among the detailed siatements on preceding 


—Month of October-— —Jan. 1 to Oct. 31— 
1913. 1912 















































1913. 1912. 
5,732,617 5,780,077 
4,595,212 4,208,548 





9 912. 1913. 1912. 
Gross earnings..........-.-.---- 2,115,534 2,021,740 20,280,901 18,491,276 
Operating expenses...........--- 1,311,256 1,219,063 12,467,421 11,545,896 
VS 804,278 802,677 7,813,480 6,948,381 
Outside operations—net ----.-.-- —2,136 —3,138 —23,492 —16,935 
Total net revenue___......-.-- 802,142 799,539 7,789,988 6,931,446 
ye RE Sines S 49,700 48,068 497,009 486,631 
NE OO sc ciccicnnduwesnaatioses 752,442 751,471 7,292,988 6,444,815 
Denver & Rio Grande 
—-Month of October— —July 1 to Oct. 31— 
1913. _— es ae a 
Total operating revenue__...__--. 2,488,915 2,485,472 9,112,445 9,199,312 
Operating expenses and taxes----- 1,634,556 1,624,699 6,576,348 6,480,59 
Operating income.--.-........-- 854,359 860,773 2,536,096 2,718,714 
OUR TEROTRE. 40655 entre nsnnwnns __ 103,002 81,478 445,345 342,402 
es RL. candadebamnede 957,361 942,252 2,931,442 3,061,117 
Propor'n of fixed chgs. & rentals.. 595,980 __ 588,010 2,318,622 2,188,630 
Be PIII hg oni oe eee rere 361,381 354,211 662,820 872.4 
Deduct: Renewal fund & ref. M.s.f. 21,951 20,000 90,747 70, 
ONG id cecncanncccaweeubas 339,430 334,211 572,072 802,486 
Duluth South Shore & Atlantic 
—-Month of October— ae 1 to Oct. 31— 
1913. 1912. 1913. 1912. 
Operating revenue _._.....-.-.-- 342,985 288,771 1,320,321 1,212,155 
Operating expenses__......---.-- 256.025 232,873 1,029,399 22,780 
Net operating revenue__.....-- 86.960 55,898 299,921 289.374 
OUNGF SENSING. noc ccc cccsccsccece 1,639 _ 242 13,882 6,019 
TO GON po cnicewcnckeneuoene 88,600 56,141 394.804 295.394 
Interest, taxes, &c_.........-... 107.596 95.531 420,400 393,310 
Net income or loss......-.-.-- —18,996 —39,390 —115,596 —97,916 
Erie Railroad Company—aAll Lines 
—-Month of October-— —July 1 to a 
, yg 


1913. 1912. 
22,383,906 22,347,031 
17,329,317 15,868,296 










































































Operating income..........--- 1,136,404 1,571,528 5,054,589 6,478,735 
Georgia 
—-Month of October— —July 1 to Oct. 31— 
1913. 1912. 1913. 1912. 
Total revenuefrom transportation. 377,306 220,591 1,145,710 979,517 
Revenue other than transportation 2,134 1,496 6,592 8,177 
Total operating revenues_.._._- 379.440 222,087 1,152,303 987,694 
Total operating expenses. -.----.-- __ 239,780 229,954 912,168 — 920,826 
THRO GOPRIEEE,.. cacccdeandcwccse 139,660 —7,876 240,134 66,858 
Railway tax accruals............ 2,950 3,101 11,814 11,988 
Operating income_.........-.- 136,710 10,977 228,320 54.879 
et SNE cic acc ccdaceoudsace __10,341 _—:10,899 44,086 36,008 
Total net income___.....------ 147,052 ## #£=—78 272,407 90,887 
Interest, rentals, etc............ 57,476 57,792 230,189 35,199 
Surplus CnteGwsstde Sage deeudue 89,575 —57,870 42,218 —144,311 
Additions and betterments----... eae 11,104 21,866 
Delayed income, debit or credit. -_-. 4,128 —633 2,331 —3,787 
OMMEG oc ccccscansdsesencescs 89,852 —58,503 33,445 —169,965 
Hocking Valley 
—-Month of October— —July 1 to Oct. 31l— 
1913. 1912. 1913. 1912. 
Se eee 3! 351 351 351 
Operating revenues_........-.--. 739,593 734,800 3,056,272 2,888,074 
Operating expenses_............. 439,861 447,058 1,866,244 1,730,746 
Net operating revenue... _._ 299,732 287.741 1,190,027 1,157,327 
Other income (balance)_.......-- 18,485 53,349 89.884 164,250 
dts (HNO. Ss cccceniunedddace 318,218 346,091 1,279,912 1,321.57 
Fixed charges and taxes_--..-.-- __ 137,048 137,361 544,923 521,54 
ROD SRIUEG oncccsancéveccsacuass 181,169 208,730 734,988 800,037 
Illinois Central 
—-Month of October— —July 1 to Oct. 31— 
1913. 1912. 1913. 1912. 
Rn £708 gites | ae ge 
GE DEVON scnsenenandsewe 6,108,641 5,932,490 23,018,715 22,172.703 
Total expenses and taxes_.......- 4,912,648 4,752,492 18,934,291 18,4 10,517 
ee 1,195,992 1,179,998 4,084,423 3,762,185 
Louisiana & Arkansas 
aie of —— —ie 1 to of. 3 
3. 912. ° ° 
Miles of road operated........... 278 25! ava 
OPE CE is no ccccdosdnsacn 148,323 131,670 582,691 543,619 
Expenses and taxes_-.2222222222 99,966 «96.400 378.945 __ 368,394 
ee 48,356 35,269 203,745 175,224 
Interest, rentals, &c ............ 28.550 23.746 113,273 103,856 
DO ndndtcedeccoceandaduss 19,806 11,523 90,472 71,367 
Mineral Range 
—-Month of October— —July 1 to Oct. 31— 
1913. 1912. 1913. 1912. 
| Operating revenue.............. 24,308 77.63 124,333 287.055 
| Operating expenses.............. 28,461 60.907, 137,111 235,303 
Net operating revenue......__- —4,153 16,729 —12,778 61,751 
| OGRE ICONS. .. 022. ccccccccecess 25 225 581 707 
mam. 2. eee —4,128 16.958 —12.197 52,459 
Interest, taxes, &c.............. 12,038 _—:12,620 48,110 49.632 
Be MT canctsenssensdoens —16,166 4.337 ~—v0,307 2,827 
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DEc., 1913.} RAILWAY EARNINGS 31 
4 —-Month of October— —Jan.1 to Oct. 31— 
Minneapolis & St Louis 1913. 1912. 1913. io12- 
Including Iowa Central a Cleveland Cin Chic & St Louis 3, os 934 3.198.640 28.385.142 26.6 5. 
Siew Rt t. = perating revenues....---------- oO, 1188, 
Month of Ouetes os 1 to ey Operating expenses.------------- 2,499,383 2,137,060 24,821,225 19.911 Ber) 
Gross Se ee eee 939,984 961,649 3,406,962 3,449.586 Net from railroad.-....-------- 546,551 1,051,530 3,536,917 6,769,175 
— expenses and taxes-_---.- 682,486 660,092 2,442,317 2,420,481 | Net—outside operations------.-- —584 —1,487 ‘—2'378 23,646 
OE EE Re PE er Pee 257 497 301,557 964,645 1,029,104 Total net revenue__.-..------- 545,967 1,050,093 3,534,539 6,745,520 
Additional NES a seccucenee —10,978 __ —1,402 _—18,113 _—20,369 | Taxes (one-twelfth monthly) -~--- 115,000 5,000 1, 2 950,000 
RR eo 246,519 300,155 946.531 1,008,735 | ™ Operating income__.-----.---- 430,967 955,093 2,485,339 5,795,529 
P Lake Erie & Western 
Minneapolis St. Paul & Sault Ste. Marie Operating revenues_.....-------- 532,941 562,333 5,008,247 4,803,657 
Operating expenses_...---.------ 26,887 392,753 4,066,112 3,696,709 
—-Month of October— —July 1 to Oct. 31— | © me = . 
1913. 1912. 1913. 7 12 12. Net from railroad--.-.....-.-.-- 106,054 169,550 942,134 1,106,948 
Railroad and outside revenue-.---_. 2,154,250 2,588,925 7,552,510 7,662,187 | Net—outside operations---------___ --~--- ___---~--- __------ caeeahid 
Railroad and outside expenses---- 1.134.507 1.060.859 4.481.054 3.838.425 ‘Total net revenue_--------..-- 054 ~—«16 9,580 942.134 1,106,948 
Net revenues____....-.------- 1,019,743 "1,528,066 3,071,455 3,523,762 | Taxes (one-twelfth monthly) ----- 22 394 20,543 212,900 197.7 
ee ean 140,026 168,280 507,923 498,042 Operating income.-.2--------- 83,659 149,032 729,144 909,178 
Operating income_.......----- 879,716 1,359,785 2,563,532 3,325,719 Lake Shore & Mich Southern 4.959.107 8.178.816 40 . 
Operating revenues--_-..--------- »172,316 49.154,726 44,541,088 
CHICAGO DIVISION Operating expenses_-_-------2--> 3:851,411 _3,052'876 34,639°370 29,226,290 
Railroad and outside revenue-- -- - 1,011,681 1,006,166 3,823,059 3,691,259 Net from railroad..-....------ 1,100,696 2,119.440 14,515,355 15,314,798 
Railroad and outside expenses-.... ‘635, 044 615.280 2,501 437 oes ae Net—outside operations- _ -- iat 14,164 15.921 2 5,850 112,435 
tees COPENN...w2---nanon------ BOO ee teat eee aap tey | (: Total net revenue_.....--.-.-- 1,114,560 ~2,135.361 14, ar 216 15,427,235 
“fgets te oem a hailed eed aan 173.714 ——="*~~ | Taxes (one-twelfth monthly).---- 165,000 145,000 1,515,000 1,420,000 
Operating income-.----------- 333,524 356,717 1,147,908 1,213,448 Operating income_....---.---- 949,560 1,990,361 13,126,216 14,007,235 
Michigan Central 
Mississippi Central Operating revenues....--.------- 3.252,501 3,204,940 30,151,373 26,962,438 
—_a of — a 1 to a Operating expenses--_----------- 2,532,544 2,018;141 22'646,607 18,820,785 
Gross carnings................-. 87.41 83,535 364.381 336.096 Net from railroad.-.-.-.-.------ 669,957 1, ses fi 799 7,504,765 8,141,653 
ee ee 50/998 40.920 210.849 186.117 | Net—outside operations_----.--- 952 2,740 8.306 17,092 
aa owe rey, “Total net revenue-----------—. 671,909 1,189,539 7,496,459 8,158,746 
res carnings----------------- 38-314 98-800 ta'080 20/400 | Taxes (one-twelfth monthly)----> __116:000 "116,000 1,160,000 _1;160.000 
RE | 34,064 33.614 143.481 141,578 “Operating income_-.---------- 555,909 1,073,539 6,336,459 6,998,746 
: New York Chicago & St Louis 
Missouri Pacific Operating revenues. ..----------- 1,118,171 1, 253. 014 10,255,329 9,962,980 
a of — —e, 1 to a Operating expenses -----~.------- 44,796 1.574 8,122,071 7,269,864 
: 3. ‘ ilroad_-----.--- ose, aCe BC 0 4 
Operating revenue........--.--- 5.592.785 5.838.337 21.519.665 21.965.618 | wen tonne Goorations 22222. 47609 —2'b07 “2493 zi estes 
Operating expenses__......-.---- 4.003.711 4,237,512 15,527,345 16,023,995 > ae 
S64 ~ Me Hh Ea . Total net revenue_-_----------- 268,764 459,342 2,109,680 2,673,834 
Net revenue (rail).........-..--- 1,589,074 1,600,825 5,992,319 5,944,623 Taxes (one-twelfth monthly)-_..--. 39, 36,000 347,579 331,549 
Net deficit (outside) ------------- 6.464 10,901 30,219 __29.665 | ~ © erating income......------- 229,764 423.342 1,762,101 2.342.285 
1 RSS aR ee 1,582,609 1,589,924 5,962,099 5, 914. 958 ia & Easter - a i. 
TORE ..-------- 2-2 -----2-0---- 193.095 __184,185 __764.00 S100 | Guglillen sePUNEED. 1 -s~a-<0--+<0 285.222 330.935 2.897.577 2.770.336 
Railway operating income-_-_-_-_--_-_- 1,390,574 1,405,739 5,198,039 Five gia Operating expenses_-----.------- 4.700 228.463 2'388:790 2'039'078 
Other income. ---.-.----.------- _ 220,876 216,891 785,948 747,702 ——~"00.5: 102.472 2 Fat 
_ ti, Net from railroad.......-.-.-- Clas ~~ 102,472 «438,787 731,258 
ee “1,611,451 1,622,630 5.983.988 5,925,920 Net—outside GUCEOMONB .ccccccae -tetcen  joiuthe .  eatiins eee 
Interest, rentals, &¢ ------------ 1,414,027 1,308,396 5.530.092 5.329.275 | “rota net revenue...-....----- 90.522 102.472 438.787 731358 
Fe SING. co nccccccustabnnses 197,424 314,234 453,895 596,645 | Taxes (one-twelfth monthly)-----___12.400 9.800 106,000 8:00 
Nevada-California-Oregon “Operating income “eo ecccces 78,122 92,672 332,787 633,258 
—Muonth of September— —July 1 to Sept. 3o- Pittsburgh & Lake Erie 
1913. v PrOl2. 191 13. V9 Operating revenues-_...-.-------- 1,759,120 1.836, 564 16, 921,592 14, 962, 6s4 
Total operating revenue___......- 38,387 41,717 112,717 3b. 988 | Operating expenses-------------- $2,180 16,772 9.073.121 7,591,947 
Total operating expenses__...-.-- 24,066 28,312 69,542 81,342 Net from railroad. ---...---.-. 776,939 1,019,782 7,848,470 7,370,737 
Bae, operating revenue. -__.....- 14,321 13,405 te it 48.646 Net—outside operations......--. 660 630 —1,975 —5,461 
areas sik tak ai oa eee etme hina iee ,570 1,57 4,710 4,710 Total net revenue..--.-------- 777,600 1,019,151 7.846.495 7,365,275 
ne EEE EES 12.751 11,835 37,866 43.936 | Taxes (one-twelfth monthly) - ~~~ - 57,000 31,000 521.200 _ 310,000 
“ wpe eo eenwcececccecssess 535 678 1,383 077 Operating income. -.---.-------- 720,600 988,151 7,325.295 7,055,275 
aaa 13.286 12,513 39,249 46,013 Toledo & Ohio Central 
terest, rentals, &c -...--.----- 5,351 6,229 16,053 «15.974 | Operating revenues. ....--------- 540,805 514.872 5,033.940 4,417,498 
Net income............-..__- 7,935 6,284 23,196 30,039 | Operating expenses-_------------- 440,188 331,139 3,825,706 3,251,205 
Net from railroad--....-.----.. 100,617 153.733 1.208.234 1, 166, 298 
New York Central System Net—outside operations.--.-----___—3/0 398 “7,136 '"—5/960 
New York Cent & Hud River for af et: a —4O13. ang one1s 31— | ~ Total net revenue conmasgeos=* Bsa 183.335 1.201.097 . 1,160,333 
Operating revenue__-..-_-_--..- 19. 780, io 10, 475, 449 98,202,596 90. aS bn7 | Taxes (one-twelfth monthly)----- _19,116 __20,352 ___209,090 __206,151 
Operating expenses_........----- 7,4 73,040,644 67,.322.989 Operating income----...------ 81,130 162,983 992,007 954,181 
Net from railroad. ..........-. : a 71 raat 25,161,951 23,095,468 Norfolk Southern 
Net—outside operations........- 3.624 54,609 92,829 197 468 “aa of October— “an 1 to Oct. 31— 
Total net revenue__-_._.-.-.-- 2,794,405 3,110,416 25.254,781 23,293,036 191: 1912. 913. 1912. 
Taxes (one-twelfth monthly) ----- "776.785 _~'537.929 5.636.203 4999'732 | Total revenue....-------------- 334,591 307.784 1. 215, 434 1,172,641 
Operating income---.-....-..-.-- 2,017,619 2,572,517 19,598.577 18,293,304 | Total expenses-----~------------ 220,034 __197'763 23,504 762,766 
Net from railroad--.-.--.-.---.---- 114, 556 * 110,021 391,930 409,875 
o Rn ms gle sere & Southern Saker: debes S0iabai 8.00087 Outside operations, net-.-------- —1,236 —627 —7.018 
a Se Fev nes oc wescasacace < of oO, ‘ 7QR ( 
Operating expenses_------------- BOS.071 __ $06,047 8,000,068 3,706,776 | . Toem BH evens. --.--~-<-<~+ naa 0038 4 aaa a0 TRS 
Net from railroad_-.........-. 76,200 136.493 613.697 661.895 ee ee ee —_—— ae ae ee 
5 SE ITS OT 104,147 98,751 350,982 ~ 362,724 
esos eouviens.-------- wp is 1400 4.704 __a.607 | ales o¢ road operatad=-—22=-2-7 85 G08 
Taxes (one-twelfth monthly)----- 15.282 201000 152/825 137000 Norfolk & Western 
imaties teteiie.......-..... 61.225 117.954 465.576 530.502 Yo” “tos. ots 
Cincinnati Northern Miles operated_-...------------ 2,034 2 018 2,03 2,018 
Operating revenues-_-......-----. 158,184 155,324 1,168,030 1,147,405 | Total operating revenues-_-.-...-..-- 4,139,509 3,888,376 15.979, 393 15,021,923 
Operating expenses_.......-..--. 146,224 107,458 1,159,212 1,008,353 | Total operating expenses_.--..-.-- 2, 812,304 2,482,622 10,715,994 9,486,274 
Net from railroad__.__________ 11.960 47.866 8.818 139.052 Net operating revenues---...-- 1,327,204 1.495.754 5,263.398 5.535.648 
nn Ci ee Sh ee Meee, Regs | Bee "4 Other income. -...--------------- 113.442 137 625 196 .27 313,740 
Total net revenue___.________- 11.960 47.866 8,818 139.052 Gross income, ---.------------ 1, r?, 0.647 1,543,379 5.459.675 5,549,389 
Taxes (one-twelfth monthly).-._. fa 5,300 55,000 53,000 | Fixed charges and taxes_--.....-. 655 461,489 1,924,546 1,842,312 
Operating income_-_.......-.-.- 6.460 42,566 46,181 8b,002 Net income--....---.--.------ —933.991 1,081,890 3,535,129 4,007,076 
New York New Haven & Hartford Railroad and Subsidiary Companies. 
—Operating Revenue— —Op. Exp. & Tares— —Operating Income— ——Other Income—— ——Gro3s Income —ZInt., Rentals, &¢.— —Net Corp. I 
1913. 1912. 1913. 1912. 1913. 1912. 1913. 1912. 1918. 3012. 1913. 1912. a Yh 
$ $ $ $ $ § 
N YNH & Hartf_Oct 6,095,535 6,465,792 4,487,170 4,241,962 1,608,364 2,223,829 437,076 446,221 2,045,441 2,670,051 1,885,412 1,626,149 160,029 1,043,901 
July 1 to Oct 31_. 24,074,710 25,025,072 17,434,300 15,923,557 6,640,409 9,101,514 1, 867. 432 1,732,889 8,507,841 10,834,404 7,120,962 6,295,409 1 386. 879 4,538,995 
Cent New En@_Oct 363,924 329,881 221,615 189,089 142,309 140,792 528 4,068 144,837 144,860 84,757 68,709 080 76,151 
July 1 to Oct 31-- 1,294,646 1,306,701 767,809 680,270 526,837 626,430 10° 745 21,687 537,582 648,118 268,759 279,452 268. 823 368,665 
N Y Ont & W__Oct 774,139 799,934 620,034 595,426 154,105 204,508 16,952 17.898 171,057 222,406 130,167 137,037 40,890 ,369 
July 1 to Oct 31_- 3,569,675 3,624,400 2,493,998 2,354,528 1,075,676 1,269,871 76,675 72,655 1,152,352 1,342,526 553,040 552,877 599.311 789.848 
Bos&Me&Subs Oct 4,357,925 4,526,402 3,520,744 3,508,593 837,181 1,017,809 39,492 45,566 876,673 1,063,375 881,677 807,203 def5.004 256.172 
July 1 to Oct 31_- 17,633,303 17,813,144 13,796,760 13,150,883 3,836,542 4,662,261 409,180 276,027 4,245,722 4,938,288 3,568,193 3,038,930 677,529 1,899,358 
Me Cent & SubsOct 1,086,836 1,062,704 ‘864,058 (768,888 222,778 °293'816 62,844 53,530 285,622 347,346 167,599 178,053 118,023 169,292 
July 1 to Oct 31_. 4,303,242 4,216,192 3,331,746 3,071,231 971,496 1,144,961 234,798 222,565 1,206,294 1,367,526 661,649 750,707 544,644 616,818 
New Eng SSCo Oct 405,939 392,893 335,237 346,146 70,702 46,747 186 10,087 70,889 56,835 67,376 86,401 3,512 def29.565 
July 1 to Oct 31_- 2,066,076 2,021,279 1,436,083 1,462,681 629,992 558,598 774 37,520 630,766 596,118 275,784 342,636 354,982 253.482 
H&NYTrans_Oct 106,451 104,685 82,507 82,602 23,944 22,083 2,140 2,599 26 ,084 24,682 8,261 9,07 17,823 15,611 
July 1 to Oct 31-- 488,270 489,655 334,353 329,590 153,916 160,065 17,963 18,590 171,879 178,656 34,510 37,285 137,368 141,370 
NB MV & N SS_Oct 12,304 12,126 16,100 9,870 def3,795 S506 030s ceaaww. nagae. ° “dachas <dnccm 147 393 def3,942 1,862 
July 1 to Oct 31.. —-:126,853 118,500 63,779 64,774 63,073 BE,700, eamaca  subeke’ . Qbuece gadeus 1,336 1,575 61,736 52,151 
Mer & Min TranOct 487,320 489,068 437,142 411,794 50,178 77,273 738 1,022 50,916 78,296 33,561 32,887 17,355 45,409 
July 1 to Oct 31.- 1,848,057 1,892,483 1,673,332 1,583,514 174,724 308,969 2,948 8,386 177,672 312,356 134,357 132,127 43,315 180,228 
Connecticut CoOct 658,782 638,426 525,233 62,068 133,549 176,357 21,813 1,863 155,362 178,221 89,079 86,500 66,283 91.721 
July 1 to Oct 31_- 3,026,098 2,860,991 2,090,229 1,844,705 935,869 1,016,285 88,657 7.381 1,024,527 1,023,667 360,407 346,404 664,120 677°262 
Rhode Isl Co..Oct 433,314 434,594 343,221 298,446 90,093 136,147 28,986 29,708 119,080 165,855 105,739 102,055 13,341 799 
July 1 to Oct 31_- 1,996,539 1,944,176 1,373,604 1,210,674 622,935 733,501 60,149 61.959 683,084 795,460 421,656 408,222 261,428 387,237 
Berkshire StRy Oct 82,606 80,751 78,982 79,931 3,623 820 242 58 3,866 878 15,283 12,748 defl1,417 defi1.870 
July 1 to Oct 31.. 388,967 369,981 306,430 313,200 82,537 56,780 623 451 83,161 57,232 60,014 50,813 23,146 6.418 
N Y & Stam Ry Oct 2846 28,597 29,635 25,857 def2,788 2,739 134 37 def2,653 2,776 7,849 7,030 def10,503  def4.253 
July 1 to Oct 31-. —-: 160,941 156,257 114,909 124,963 46,031 31,294 228 117 46,260 31,412 30,741 27,811 15,519 3.600 
Westch St RR_Oct 21,528 20,885 21,220 27,420 308 def6,535 50 20 359 6,514 ,062 806 def703_ def7,320 
July 1 to Oct 31_- 98,020 92,421 87,102 88,394 10,917 4,027 115 75 11,033 4,102 4,162 3,080 6,871 ,021 
NY W & B Ry_Oct 34,841 24,086 45,320 50,398 10,478 26,311 3,907 4,918 6,571 21,393 9,212 13,991 15,783 35.385 
July 1 to Oct 31.. —«: 187,261 71,785 193,965 191,471 56,703 119,686 12,999 20.719 43,703 98,966 37,087 45,966 80,791 144.933 
Housa Pow Co_Oct 64,106 57,652 43,665 43,213 20,440 14,439 33,442 33,830 53,883 48,270 44,436 42,796 9,447 5,473 
July 1 to Oct 31. = 241,321 222,846 171,872 152,046 69,449 70,799 134,273 132,677 203,722 203,476 177,794 170,665 25,927 32,810 
Westp’t Water _Oct 2,329 2,240 1,395 1,642 933 598 . mae 9 598 8 690 120 det92 
July 1 to Oct 31-- 9,667 8,403 8: 358 5,991 3,309 2,411 7 1 3,316 2,413 3,198 2,639 118 226 
RO te a a lee SE ia eee. > cbuewed st Giegiamets *113,434 *266,748 119,933 123,873 def6,498 142,874 
DPPC Cie i ssuees iia’. ‘akeced stokes | . deaede . 6iiabel .Gnubee:: 7 bane *457,017 *1,060,957 489,595 462,452 def32,577 \ 


* Represents income from investments. 
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RAILWAY 








Pacific Coast Co. 





—-Month of October— —July 1 tu Oct. 31— 

1913. 1912. 1913. 1912. 
Gross earnings---..........._.-. 745,097 746,792 2,845,277 2,954,230 
MEE GANS cinta deo bkus du Sata 620.954 609, "844 2,346,724 2,352,072 
Net earnings--_-.......___-.-- 124,142 136,948 498,553 602,158 


Pennsylvania Railroad System 


Pennsylvania RR 


5 eee of ye ae 1 to Or 31— 
16, pal “246 16, 374, 615 155,019,154 144,147,105 


4 12,010,449 120,648, 905 109,504,500 





Total o ting revenues-_-.....-- 
Operat: expenses, incl. taxes__.13,0 

Net operating revenue_-------- 8,857,452 
Outside operations—net -----~---- —187, 





Operating income_-_.......---- 
Miles of line operated_......----- 


Baltimore Chesapeake & Atl 


4,364,166 34,370,249 34,642,604 
—36 ,330—1 ,577 ,363 





—900,420 








“4,372, 2.836 32,792,886 33,742,184 





































































































EARNINGS [Vou. xcvit. 
Reading Com any 
onth of October-— ent 1 to Oct. 31— 
Rail ° a 1933. st se th 
way Compan 
Receipts pad i ee Bet , = es Saeco 4,641,333 4,789,606 17,119,818 17,520,275 
Expenses, incl. renewals, &c------ 3,003,099 2,693,724 11 '310.089 10,444,408 
Net earnings..........------- 1,638,233 2,095,881 5,809,729 7,075,866 
Coal & Iron Compa 
Receipts __._....--- eign ee 3,269,929 4,784,546 9,807,553 14,592,386 
ES SS. wns ccanesaccae 3,008,620 4,058,203 9,896,369 12,982,550 
Net earnings._............--- 261,308 726,343 —88,816 1,609,836 
Reading Compa 
Net inco =i peer eed 4 Re! lh 164,212 164,679 665 623 __ 661,928 
Net shisiadies of all comapanits— ee 2,063,754 2,986,904 6,386,537 9,347,632 
Proportion of annual fixed ch: 
and taxes of all cos. lenieaeel). - 848,500 839,916 3,394,000 3,359,664 
MUS j Saces zacneckaaeos ate 1,215,254 2,146,988 2,992,537 5,987,968 
Rio Grande Southern 
—-Month of October— —July 1 to Oct. 31— 
1913. a ih 1c. a 
Operating revenue ___......._--- 72,642 65,136 250,368 225,593 
Operating expenses. ---.----.----- 48,219 38,551 170,520 174,223 
Net operating revenue_--_-_-___-_- 24,423 26,584 79,847 51,369 
pe eee eee ae eee 3,000  _—s_ 2,800 te :300. ___11,200 
Operating income_--_...-.---- 21,423 23,784 68, 047 40,169 
Ce CD i arsine nic akicnca 14 170 1,027 ,123 
Total net income_____..-...--- 21,569 #-258 69,075 43,293 
Tutereat, G0... icicccccesecsesee «1 17,533 —«16,678 ~— 68,608 ~—_- 66, 236 
Surplus or deficit_.........---- 4,036 a 276 467 —22,943 
Rock Island Lines 
—-Month of October-—— —July 1 to Oct. 31— 
1913. 1912. 1913. R 
Average miles operated__...____- 000 ee ,041 gan 2: ,041 
Operating revenue_.....-.....-- 6,465,002 7,103,128 24,751,273 25,773,411 
Operating expenses-_-.--....------ 4,353,073 4,751,146 17, 831,777 17,883,814 
Net operating revenue_-_-_-_---~-- 2,111,929 2,351,982 6,919,496 7,8 39,597 
Outside operations (debit) -------- 13,897 (14,995 61,916 58,199 
Total net revenue___-._--.___- 2,098,032 2,336,987 $, 6.857.580 7,831,398 
Cua eS eenranpemneacieepes "297,698 "252/186 1.161.387 970,159 
Operating income_-_._...-._ -- 1,800,334 2,084,801 5 ape 103 6,861,239 
Rutland 
—-Month of October-— —Jan. 1 to Oct. 31— 
—- 1932. ings. sie 
Operating revenues. ___......---- 347,845 351.916 3,132,184 2,999,296 
Operating expenses ----..-...---- 252,057 245,239 2,427,312 2,242,388 
Net operating revenue- ----_-_- 95,788 106,677 704,872 756,908 
Net revenue outside operations __- eel __ 364 ones. _ 675 ___ aseaae 
Total net revenue______...._- 96,153 106,677 705,548 756,908 
Taxes (one-twelfth monthly)...-- 17,095 = 12,793 ~— 170,343 123,046 
Operating income. -..........-- 79,058 93.884 535,205 633,862 
St. Louis Iron Mountain & Southern 
—-Month of October-—— —July 1 to a — 
es i 1912 # 1913. 
DE scendhtndwa stewkGniewands 3,010,472 3, 100, 461 11,309,210 11,594,782 
SS Se os aa 1,981,903 2,182,540 7,869,896 8,420,255 
Ieee, area? CONGS.. .. 1. ccc... 1,028 ,569 917,921 3,439,314 3, i" 527 
i a eee _ 53,111  _—- 49,894 152,644 113,757 
ro ee ee eee 1,081,681 967,316 3,591,959 3,288,285 
Interest rentals, &c............. __ 687,710 _ 615,891 2,701,821 2/570/140 
Surplus after charges... _- 393,971 351,425 890,137 718,144 
St. Louis Rocky Mountain & Pacific 
—Month of October— —July 1 to Oct. 31— 
1913. 1912. 1913. 1913. 
$ $ $ 3 
Gross earnings--.-..-...........-- 230,429 196,226 777,641 666 ,664 
Expenses and taxes_-........___- __ 148,275 146,118 554.838 495,989 
CO ee ae. ,oS ~~ 50,107 222,803 170,674 
nw aude dagess.cesuuspape 31.69 31,898 126.815 __ 126,853 
Other deductions___._..-._.__.. 3.390 207 25,528 3,841 
Total deductions._........._ 2 __ 51,982 32,105 152,343 130,684 
Surplus above charges. _______- 30,170 18,002 70,459 39,979 
St. Louis Southwestern 
—-Month of October— —July 1 to Oct. 31— 
1913. 1912. 1913. 1912 
Operating revenues-_-..........-- 1,204,674 1,286,668 4,480,301 4,565,402 
Operating expenses_-_....--....-- __ 871,995 806,549 3/261, '845 _2,950,639 
ee 332,678 480,118 1,218,456 1,614,763 
Taxes and deficit outsideoperations 49,977 35,772 ——199,658 141,296 
Railway operating income- -- - -- 282,700 444,346 1,018,797 1,473, 466 
oT ay aa ee __ 77,3843 81,157 327,300 287, '790 
| . SOG0s MCCUE... .... 260505 ---- 360,044 525,503 1,346,098 1,761,257 
Interest, rentals, &c_...-.....-. __251,334 227 ‘002 ___ 987,650 ‘903 479 
TUGD  IOONIES dwanec cctedssbecckn ~~ 108,710 298,501 358,448 857,777 
Southern Pacific 
—-Month of October-— i 1 to Oct. 31— 
1913. 1912. 1913. . 
Average miles of road operated___ 10,372 _— 0. ,334 10,299 
Gross revenue... _-.------ Shane 13,512,897 13,915,714 50,276,307 50,845,185 
Operating expenses_-.....-.....-- 8,013,776 8,166,085 31,403,603 29,775,705 
TE nisi eb ohh cnpadcbwdanaad 563.307 478,829 2.282.528 1,886,067 
Total expenses and taxes____... 8,577,084 8,644,915 33,686,132 31,661,772 
Net over expenses and taxes.___. 4,935,812 5,270,798 16,590,175 19.183.412 


Total operating revenues--------- 30,236 25,482 203 237 206 360 
Operating expenses, incl. taxes_.-. _ 23,700 ~—_—ssi18, 1953 __ 244,885 — 216,177 
Net operating revenue-_--_-_-_---_- 6,535 6,528 58, aa 18 
Outside operations—net-_-----_--- 9,255 25,190 69,816 120,586 
Operating income-_-_-.......--- 15,790 31,718 127,853 168,769 
Miles of line operated__.....-.-- 8 88 
Cumberland Valley 
Total operating revenues. _____--_- 321,076 320,185 2,985,638 2,716,870 
Operating expenses, incl. taxes.... 233,345 —_—-200,566 _2,101,310 1,859,644 
Net operating revenue________- 87,731 119,619 884 327 857,245 
Outside operations—net-_-_____-_-_- 248 257 2,952 
Operating income_-__....___--- 87,979 119,876 sar 3a 860,197 
Miles of line operated__......-_. 162 162 
Long Island 
Total operating revenues. ___-__-- 985,602 958,400 10,414,018 9,524,066 
Operating expenses. incl. taxes... _ 851, '873 766,436 7,977,735 7,359,186 
Net operating revenue_--_-_----- 133,729 191,964 2,436,283 2,164,880 
Outside operations—net____._--- ibe | * ,203 —61,508 105,815 — 562,550 
Operating income-_-_--_.....---- 132,526 253,472 2,542,098 2,727,430 
Miles of line operated__.......--. 39. 
Maryland Dela & Virginia 
Total o, arating revenues__.__.... 16,336 14,991 134,426 122,312 
Operating expenses, incl. taxes-... 15,357 12,876 156,356 131,858 
Net operating revenues_....... 979 2,115 —21,930 —9,546 
Outside operations—net_....---- __ 3,128 6,272 114,730 99,322 
Mane tROOINE. 22... nooo 4,107 8,387 92,800 89,776 
Miles of line | ee 84 84 
New York Phila & Norfolk 
Total operating revenues____---- 315,088 299,023 3,308,384 2,991,164 
Operating expenses, incl. taxes.... | 274,352 235,784 2,636,407 2,249,938 
Net operating revenue_-_-_-_----- 40,736 63 ,239 671,977 741,226 
Outside operations—net---..-.---- _.-=-2+- --2=-5 =e == sessem 
Operating income_--_....-.---- 40,736 63,239 671,977 741,226 
Miles of line operated__-...----.. 11 11 
Northern Central 
Total operating revenues----_-_---- 1,242,780 1,223,916 11,254,118 10,572,138 
Operating expenses, incl. taxes___. 1,148,691 1,026,061 10,488,624 9,561 1,878 
Net operating revenues---_----- 99,089 197,855 765,494 1,010,260 
Outside operations—net--------- 1,390 1598 5,609 5,694 
Operating income_-_--.-...----- 100,479 199,453 771,103 1,015,954 
Miles of line operated__......---- 4 472 
Phila Balto & Washington 
Total operating revenues----_---- 1,851,749 1,831,994 17,694,711 16,851,679 
Operating expenses. incl. taxes.... 1,589,683 1,437,894 15,316,745 13,753,817 
Net operating revenue_--_-__---- 262,066 394,100 2,377,966 3,097,862 
Miles of line operated__.......--- 713 713 
West Jersey & Seashore 
Total operating revenues-------- 469,626 460,270 5,627,326 5,632,177 | 
Operating expenses, incl. taxes__.. _ 487,912 401,923 4 699,193 4,388 8,683 | 
Net operating revenue-_-------- —18,286 58,347 928,132 1,243,493 
Outs..de operations—net...------. __ *-2,986  —6,893 —40,825 —38,748 
Operating income_------.------ —21,272 51,454 887 307 1,204,745 
Miles of line operated. -......---- 35 356 
Pennsylvania Company 
Total operating revenues_-_-_----- 6,130,961 6,134,793 55,885,786 51,656,040 
Operating expenses, incl. taxes... 4,741, 379 4,228,804 44,853,260 38,290,170 
Net operating revenue__---_----- 1,389,582 1,905,989 11,032,526 13,365,870 
Outside operations—net_-..----- __ —8,835 —3,500 -—68/931 —18.731 
Operating income_-_-_---._----- 1,380,746 1,902,489 10,963,595 13.347 ,139 
Miles of line operated _----------- 1,75 75 
Grand Rapids & Indiana 
Total operating revenues--------- rth 639 483,604 4,682,238 4,521,541 
Operating expenses, incl. taxes..-- 410,171 378,629 4,053,71 1 3,775,008 
Net operating revenue-_-------- 80, 468 104,975 628,527 746,533 
Outside operations—net_-..----- _ —1,531 —1,034 __ 296 —5,444 
Operating income-_---.--.----- 88,937 103,941 628,822 ~ 741,089 
Miles of line operated ___--_----- 57 5s 
Pitts Cin Chic & St Louis 
Total operating revenues-_-------- 4,165,538 4,181,897 37,196,569 35,858,957 
Operating expenses, incl. taxes. __- 3'369.132 _ 3,054,525 31,855,240 27,134,276 
Net operating revenue________- ~ 796,406 1,127,372 5,341,329 8,724,681 
Outside operations—net_-------- __ 2,032 rs —750 —7,578 —8 039 
Operating income. -_--.....--.-- 794,374 1,126,622 5,333,751 8,716,642 
Miles of road operated-_--...-_---- 1,472 1,467 
Vandalia . 
Total operating revenues .- - ~~ ---- 1,107,791 1,083,154 9,468,324 8,785.64 
Operating expenses, incl. taxes_-.. 845,231 745,204 _7,906,000 7,007,76 
Net o operating revenue______-_- 262,560 337,959 1,562,324 1,777.87 
Miles of line operated -....------ 910 827 
Pennsylvania System—East & West of Pittsburrh 
—-Month of October— —Jan.1 to Oct. 31— 
1913. 1912 1913. 1913. 
Lines East— 3 $ $ % 
Total operating revenue_-------- 23,488,101 23,022,128 218,955,112 205, 502,74 13 
Tota! oper. exp. (inc). taxes accr.)- 18,984, 139 17,382,936 175,881,955 160,157,604 
Net operating revenue- -------- 4,503,962 5,639,192 43,073,156 4 5,345,139 
Lines West— 
Total operating revenue_-------- 12,125,020 12,093,021 109,299,579 102,702,045 
Total oper. exp. (incl. taxes accr.) - KS 58,437 8,581,945 90,531:770 77, 833, 848 
Net operating revenue---_-_-.---. 2,566,583 3,511,076 18,767,809 24,868,197 
Lines Fast and West— 
Total operating revenue...-.----35,613,121 35,115,149 328,254,692 308,204,788 
Total oper. exp. (incl. taxes accr.).28, 542,576 25,964 | 881 266, 431 1,727 2 137,991.452 
Net operating revenue....--.-- 7,070,545 9,150,268 61,840,965 70,213,336 


Rio Grande Junction 


i of September- —Dvc. 
13. 1912. 


“— 
Ce RINGS |... oo 'dcccwscscbse 116,859 
CO Se eee ee 35,058 
DEY cine catibececcnvsssasese 8,333 
PE chbodbiidaoeshawteunted 26,724 


3 
129 ,465 
38,840 
8,333 


30,506 


1912- 13 


820,341 
246,102 

83333 
162,769 


1 to Sept. 30— 


1911-12. 


one 
dmowow 
moo 
ownwe 
NWUD 





Toledo Peoria & 


Western 











—-Month of October-— —July 1 to Oct. . a 
1913. 1912. 1913. 19 
$ 7 $ $ 
Railroad and outside revenue. ____ 138,669 140,405 502,788 493,454 
Operating expenses. --...-...-._-. _117,901 95,760 447,779 362,199 
Net entiings................. 20,767 44.644 55,009 131 255 
OU Re ve nnccascnnaivecus __ 1,696 3,042 17,163 16,822 
Total net income... __......__- 22,464 47,686 72,172 «148,077 
Fized charges, &c...........6.. 24,160 = 419 97,287 94,582 
DING 6 Ks dcpawsubwcannedes —1,696 267 —25,115 53,495 
Union Pacific System 
—-Month of Uctoher-—— —July 1 to Oct. 31— 
: 1913. 1912. 1913. 1912. 
Average miles of road operated___ 7,549 .256 527 7,256 
$ $ 
Crakk COPUIR. ohio se. dcciinnce 10,354,504 9,687,569 35,970,102 3 35,008,002 
Operating expenses_-_-_____._____ 5,276,338 4,926,244 19,798,741 17,679,110 
CED eres pe 2<sanaccnpronnesees 429,855 __391,713 1,677,543 _1,536,926 
Total expenses and taxes_______} 5,706,194 _ 5,317,958 21,476,284 19,216,037 
Net over expenses and taxes___. 4,648,309 4,369,610 14,493,818 15,789,968 
Virginian Railway 
—-Month of October— —July 1 to Oct. 31— 
1913. 1912. 1913. 1912. 
Average mileage operated________ 503 474 503 474 
PON RUN nk awe nd enonckdchce 705,626 519,502 2,384,308 1,883,149 
Expenses and taxes_._._....____- 338,998 299,250 1,277,162 1,122,021 — 
Corporate income_.............- 366,628 220,252 1,107,145 761,128 





